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A : Common......-+-.-bbl 3.00 
nal Ltkeubas peep beeow ss 13.50 
BEANS: Pea, choice... .100 b> 6.75 
Red kidney, choice.... 9.50 
White kidney, choice... “* “ °. 15 


BUILDING MATERIAL: 
Brick, N. ¥., delivered...1000 15.00 
Portland Cement,N. ¥ 






Lath, Eastern spruce 
Lime, byd., masons, a Y..ton 14.00 
Shingles. Gyp. Pr. No. 2-0 13.00 
Red Cedar, Clear, rail..... “ 4.26 


BURLAP, 10%-0s. 40- in. ..--7d — ert 


BOB. 4040... cccccccccccee | a 
COAL; f.o.b. Mines........ton 


Bituminous: en 








Navy Standard..........+- “ 2.20 
High Volatile, Steam...... * 1.25 
Anthracite, Company: 
Btove ...eeeeseceeeerrees ton 9.20 
Sr et za 8.70 
OT re rer a ee E 8.70 
POR .ccceoe ne ee “ 5.00 
COFFEE, No. 7 Rig.....--- Ib 9% 
Santos No. Be Jaga. cies 144 
COTTON GOODS: 
Brown sheetings, standard. “7d 11 
Wide sheetings, 10-4 ES 56 
——< ahestings, stand... rs 16% 
edium ....ccccccecees coe 7 
Brown sheetings, ae ya. aha By 
enters prints....-...++-> “ot 8 
Doom Sala tana. coon 11 
Stapl ng! cecccccece 
Print cloths, 38%-in. 64x60. ar 
Hose, belting, duck.......- 34-85 
DAIRY: 
Butter, creamery. extra..... 1! ones 38% 
Cheese, 2. Ss eee’ eee "aos 24 
Eggs, nearby, fancy....... 
Fresh, gathered, ex. firsts.. 27% 
DRIED FRUITS: 14 
Apples, evaporated, fancy. - lb saa 
Apeioste, I 0 aaa“ — * % 
Ghtrea, ported, 56-lb. box “ i 
} anne tg meicaned, 50- O-lb. box ‘* Tee 
Lemon Peel, Impt’d......- z 18 
Orange Peel, Impt’d...... “* i2 
Peaches, Cal. standard..... te rt 
Prunes, Cal. 40-50, 25-lb box © ~~ Vy 
DRUGS AND eens: 86 
Acetanilid, U.S.P.. bbis.....1b 3.87 
deg. -100 * . 
17 
46 
1.00 
6.50 
55 
Tartaric crystal a. ie 8 
Fluor Spar, @ 98% . one *iton 
Alcohol, 190 aon U.8.P.. -fal ra 
wood, 95%......- 
as denatured, form 5. “ 44 
Alum, lump.........00+-e++-Ib 3.50 
Ammonia. anhydrous....... * 14 
Arsenic, white.......+.+++-+ : 38 
Balsam, Copaiba §. A....-- . 
ao. Canada.....eesseee> gal ef 
SS errr os oe ; 
Beeswax, African, crude... “ 29 


Bicarbonate aa. *Am...100 “ 2.25 
se powder, ie s 


BGS an0s0000o<5000% a 
Borax crystal. ‘in bbl....-- ze 
Brimstone, crude dom.....ton 18.00 
Calomel, American.....--- -Ib = 


Camphor, slabs.......++++- 
Castile Soap. — ooo. Case 15.00 




















Castor Oil. No. 1........-- Ib 12% 
Caustic soda. 16% 02.25.1606 3.00 
Chlorate potash.........--- ‘ 8% 
Chloroform. U.S... 0s oeeees * 27 
Cocaine, Hydrochloride. ....0z 8.50 
Cream tartar, domestic... .1b 26% 
Epsom Salts...........-100 * 2.25 
Formaldehyde .......-+..--- Lx 81% 
Glycerine, ©. P., in drums.. ‘‘ 13 
um-Arabic, Am . 21 
Bengoin, Sumatra o 33 
Gamboge, pipe.... 3 1.10 
Shellac. D. O.......-- © om 50 
eanth, Aleppo ist “e 1.35 
Licorice Extract. . a 18 
Powdered . oH 33 
Root ..csccccevee oe 12% 
Menthol, Japan, case! sg 4.25 
Morphine, Sulp.. b OZ 95 
Nitrate Silver, me =a 
Nux Vomica. po 5 
pium ng lots.. im 12.00 
Quicksilver, 75-Ib flask..... * 
Quinine, 100-oz, tins........0% 40 
Rochelle Salts......-.-.+.- Ib 22 
ammoniac, lump, imp... 10% 
soda, American......100 “ 
Saltpetre. crystals...... ‘on 7% 
Sarsaparilla, > sae be 50 
Yoda ash. 58% light.. 00" 1.32 
Soda benzoate.......--+--- Be 50 
Vitriol, Dlue....csccocssees 5 


DYBESTUFFS. —Bi-chromate 


AM. sccccccccccce sD 9 


Potash, 
Cochineal. silver. . 





2:55% 2.82% 
56 





Cutch, Rangoon seccececces ID 
Gambier, Plantation. coccce 

Indigo, Madras.......-++e++ ** 
Prugsiate potash, yellow. iad 


FERTILIZERS: 


Bones, ground, steamed, 
%%, am., 60% bone 
phosphate. Chicago......ton 
Muriate potash 80%....... 
Nitrate soda..... -e+-+100 Ibs 
Sulphate ammonia, ‘do- 
mestic, f.o.b. works. alia 
Sulphate potash bs. 90%..ton 


FLOUR: Spring Pat....196 lbs 


Winter, Soft Straights. ‘ ‘‘ 
Fancy Minn. Family... “* “ 


GRAIN: Wheat, No. 2 R....bu 


Corn, No. 2  ayageanipaeed _ 
Oats. No. 3 white.......... °° 
Rye. ¢c.i.f., export. ...e.e- ae 
Barley. malting a ee Cae tbe ibe 

Hay, No. on ailies 


HEMP: Midway, ship.......1d 
HIDBS, Chicago: 


Packer, No. 1 ean oeewe <- 


No. 1 Texas.. sesuseseos 

Colorado ...... cocccccece 
Cows, heavv native..--..... ° 
Branded cows.........- eae 
No. 1 buff hides........... * 
No. ; O@XtFOMES. .cccccsceee ” 
No. 1 kip.. ie eon abe 
No. 1 calfakins..-+...s++ss a 
Chicago city calfskins...... ‘* 


HOPS: Pacific, Pr. '28...... “ 
JUTD: first marks.......... “ 


LEATHER: 


Union backs, t.r.....-..... ee 
Scoured oak-backs, nw 1. 
Belting, are No. . light. 


LUM 


BER: 
White Pine, No. 1 
Us | er per M ft. 
— "quartered wir” 


OE RAE ee 
FAs Pisiic, 4/4, 7 to 
WAS Ash 4/47. 
— No. 1 Common, 

FAS “Birch, Real” 4/4" sae a 
FAS Cypress, 4/4”...“* % * 
FAS Chestnut, 4/4"... “48 48 
No, 1, Com. Mahogany, 





FAS H. Maple, "4/4". ner Saree 
Conese rns, oxi”, ** 4° 
©. Pine, 4/4”, Bae, 
Ninder 12” No. 2 wane 
Better ..... ideas ee dd 
Yellow Pine, 3x12”... « 
FAS Basswood, 4/4”. ‘* ‘* “ 
Douglas Fir, Water 
ip., ¢. ‘ Es N.Y. 
2x4”. 18 cces ae eee 
Cal. ‘Redwood. 4/4", 
Clear ...... 6 
North. Carolina Pine, 
Roofers. 13/16x6”... “* ‘* ** 


METALS 
Pig ren: No. 2X, Ph. ++. ton 


Basic, Valley Furnace... 
Bessemer, Pittsburgh. . - 
Gray Forge, Pittsbu reh. . ~~ 


O-h, rails, hy., at mill..... 
Iron bars, Chicago.....100 1 
Steel bars, Pitts urgh.. * eines 
St plates, a _ 
Shapes, Pitts o*g5° ss ditty 
Sheets, black “is 4, 
Pittsburgh ......... pers 
Wire Nails, Pittsburgh. i lg 
Barb Wire, qantas, 
Pittsburg) seed 
Galv. tante "No. ‘24, Pitts. ‘* 
Coke, Connellsville, oven. ..ton 
furnace, prompt a 

Fo undry, prompt sh 
Aluminum, pig (ton is) 
Antimony, ordinary........ 
Copper, Blectrolytic........ ** 
Zine, HN. Yoccccccosescaces 
ag > Aan sae 


errs 


'N. ¥ = 
Tinplate, Pittsburgh.100-lb box 
MOLASSES AND SYRUP: 


Blackstrap—bbls. ........ gal 
Extra Fancy....cccccscoce ** 


NAVAL STORES: Pitch.... ecg 


Rosin “B’’...... eecccces 
Tar, kiln burned.......... ** 


Turpentine, carlots........gal —— 
OILS: Cocoanut, Spot, N. Y..1b — 


China Wood, bbls s., spot.... ‘ 
Cod, Newfoundland........ga! 


Corn, crude, re 
Co’ 


onseed, spot. 
Lard, extra, Winter st.... ‘‘ 


pro Hes panos 
ooo 


HH DAO BO HE WHO 
ATEIRSS SH aT 


goto gots 
o 
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Mxtra, No. Licsccosecccecsl® 
Linseed, ite raw, carlots.. ‘ 
Neatsfoot, pure....--eeceee * 
Palm, Lagos.....cccccccee 
Rosin, first run...........gal 
iege-meeh, tank, coast 
POMPE 2c cccccccccccccees Ib 
Petroleum, Pa., cr, 8 at well..bb 
Kerosene, ‘wagon delivery. . -gal 
Gas’e auto in gar., st. bbls. 
Min., lub. dark filtered B. 
Dark filtered D...... 
Wax, ref., 125 Mm. Pececee-- 


Pare: Litharge, wee 
Rea "Lead, dry boecnoeckoOrbe 
White Lead in Paste.......Ib 
RD, eitaiels eo cuie 
Zine, fuericas marank. ave Maceeeue 


o Becweee ereee 






PAPER: _— roll, Contract 
Book, 8. So GRRE (3 
Writing, ‘uip-sized. Geeeseeesp:  ” 

1 “ 





Sulphite, fon ae 100 Ibs 
Old Paper No. 1 Mix. 





a. i 
This La 
Week Yor 
it 
ty ® 
13 15 
7% 8y 
61 61 
9% 
acs" *h 
15 2 
15.3 if 
35) «86 
38 % 88 
3% 44% 
8 10 
9 104 
144% 134 
‘ % 8% 
6% 6 
9% oy 
62.00 ae 
10 
1 
6 8 
52.50 52.50 
90.00 80.00 
3.20 3.40 
25 45 


PEAS: Yellow ekg dom..1001be — 5.75 6.25 


PLATINUM ...... wvccccece oO. 


PROVISIONS, Chicago: 
Beef steers, best fat..100 lbs 


+ 14.60 14.50 


Hogs, ag at lb. w'ts ** ‘*--10.00 11:99 


Lard, N. Mid, W... ** ** + 10.80 12.0 
Pork, a eaten ma - bbl 32.00 32.50 
Lambs, best fat. 1 natives. :100 Ibs a3 * 50 ote 
Sheep, fat ewes....... 0O 11.25 
Short ribs, cides aescs tt 8 13. 75 = 13.00 
Bacon, Z- Y., 140 down. ... Ib — 16% 11% 
Hams, N. Y., 18-20 lbs.... 18% 214 
Tallow, N. ¥.. sp. a a 6% 8y 
RICE: Dom. Long Grain, Fey. Ib 5% 6y 
Blue Rose, choice........-- 45% 4% 
Foreign, Japan, fancy... . 45 4% 
RUBBER: Up-River, ine... ae —_— 16 21% 
Plan, Ist Latex crude...... 14% 20 


SILK: Italian Ex, Clas....-.Ib— 4.40 — 5.85 


Japan, Extra Crack........ 
SPICHS: Mace, Banda No. 1.. 
Cloves, YanMbar........... 
Nutmegs, 1058-1105. . wee eeree ct 
Ginger, Cochin....ccccsses *' 
Pepper, Lampong, black..... 


Singapore, white.... oo 


- Mombasa, red...... 


“— 4.85 5.25 


SUGAR: Cent. 96°......100 Ibs 3.39” 5.0 


Fine gran., in bbls..... ** ‘* 
TEA: Formosa, standard.. 


DEMS ccccccvccses 
Japan, “basket fired. 
Congu, standard... 


TOBACOO, Louisville: 

Burley Red—Com, ebt...... Ib 
Common ....... seccccccoe 
— eoeessesevececece 


ee 





-+lb 


Siete idionspcciiiaaiaies Bae 
Medium .cccccccccccce AR ahs 
VEGETABLES: Cabbage...bbl 
Onions, Wn., Yel.........bag 
Potatoes, L. I....180-lb. sack 
Turnips, Rutabaga........bag 
= Boston: 
yerase 25 uot... 600's:n0.6 sed 
Ohio & Pa. Fleeces ° 
Tataine TE arale s:95aie 
Half-Blood Combing........ ‘' 
Half-Blood Clothing........" 
Common and Braid......... * 
Mich. and N. Y. Fleeces: 
Delaine Unwashed......... * 
Half-Blood Combing........ ‘* 
Half-Blood Clothing........ * 
Wis., Mo., and N. B.: 
Half-Blood cccccccccccesce * 
Quarter-Blood ......eseeeee * 
Southern Fleeces: 


‘eighths Biood Unwashed. . e* 

Quarter-Blood Combing..... ‘‘ 
Texas, Scoured Basis: 

Fine, 12 months.......... 
Fine, 8 WORN: cdccecescee * 
California, Scoured Basis: 
Northern ..ccccccocccceces 
Southern ...ccccccccccccce ™ 


Valley No. 1......0-. asieenr 
Territory, Scoured Basis: 
Fine Staple Choice......... ° 
Half-Blood Combing........ ‘* 





Wine THOINE. occccccsevcce 
P . 


ulled: Delaine..........+++ 

Fine Combing......ssccceee 
Coarse Combing.......+-.. ‘’ 
California AA.....ccccooee 


WOOLEN GOODS 

Standord cheviet, 14-02....yd 
Serge, 11-02... ..cccccccecs 
Serge, 16-08......ccccccces 
ancy cassimere, 13-0z..... °* 
36- ~d all-worsted serge..... ‘ 
86-in, all-worsted Pan...... ‘‘ 
Rroadcloth, 54-in......eee. “* 


75 85 
28% 38 
24 31 
18% 17 
28 35 
35 ie 
18 82 
4.90 5.25 
16% 21% 
29 31 
18 20 
12% 14 
we 14 
12 
14 
ee 29 
$2 
34 
ae 
— 1.75 oe 
5.25 2.85 
— 2.75 2.00 
— 50.72 170.88 
29 41 
30 45 
26 40 
24 43 
26 87 
27 48 
27 38 
25 40 
28 46 
26 45 
83 52 
32 51 
73 ~=:1.00 
68 98 
65 94 
60 83 
74 1.00 
68 1.00 
75 «©1.08 
70 1.00 
65 94 
87 1.05 
80 98 
65 78 
85 98 
Fall, Fall, 
1930 1929 
1.65 1.87 
1.85 2.02 
2.70 2.90 
2.50 38.00 
52% y 
51% 57% 
8.75 4.25 








+ Advance from previous week. Advances, 8 


—Decline from previous week. 


Declines, 39 


* Carload shipments f.o.b., New York. ¢t Quotations nominal. 
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DUN’S STATISTICAL RECORD 
Latest Week: 1930 1929 
Bauk Clearings.......... $9,381,577,000 $10,783,235.000 
¢Crude Oil Output (barrels) 2,560,900 2,671,850 
Freight Car Loadings..... 911,310 973,152 
Failures (number)....... 547 449 
Commodity Price Advances 8 17 
Commodity Price Declines 39 32 
Latest Month: 
Merchandise Exports..... $374,000,000 $489,851,000 
Merchandise Imports..... 300,000,000 383,818,000 
Building Permits......... 125,198,100 300,071,900 
Pig Iron Output (tons).. 2,838,920 »206,185 
Steel Output (tons)....... 4,288,985 §,058,258 
Unfilled Steel Tonnage.... 4,570,653 4,410,718 
tCotton Consumption (bales) 508,576 631,669 
Cotton Exports (bales)... 477,67 555,986 
Dun’s Price Index....... $179.294 $191.596 
Failures (number)....... 2,34 1,987 
tDaily average production. Domestic consumption. 











THE WEEK 


N its fluctuating trends, its slowness of revival, business 

continues without change of broad significance. Gains 
which appear remain both scattered and moderate, with 
retail trade in the East and some other sections hampered 
anew. by unseasonable weather, and declines in commodity 
prices still predominate. The recessions in wholesale quo- 
tations are chiefly in foodstuffs, yet unstable conditions 
persist in some raw materials used in manufacturing, and 
markets for finished products are naturally affected. With 
buyers having the advantage in most instances, the disposi- 
tion to operate cautiously is intensified, the possibility of 
further concessions being considered, and large-scale com- 
mitments are the exception. The effects of narrower profit 
margins and reduced purchasing are disclosed in many of 
the first quarter’s financial statements, covering diversified 
industries, and other statistical records reflect the economic 
transition now under way. In certain respects, however, 
the situation, although clearly lacking widespread better- 
ment has improved sufficiently to strengthen the hopeful 
expectations for the longer future. The comparative steadi- 
ness of steel production and its maintenance of most of the 
recovery from the low basis of last Winter is a favorable 
indication, important construction projects are pending, 
and adjustments are continuing which give promise of re- 
sulting in a closer balance between supply and demand in 
lines where accumulations have proved burdensome. Re- 
sponse to constructive factors is retarded by the opposing 
influence of restraining forces, but the acute unsettlement 
of earlier months has been replaced by a gradual and irreg- 
ular tendency toward recuperation. After more than a 
month of the Spring season, tangible evidences of business 
advance are neither numerous nor impressive, yet distribu- 
tion of goods, as measured by railroad freight traffic, has 
reached the highest level of the year and exhibits of bank 
tlearings are less unsatisfactory. A significant point, in 
Comparison with the status a year ago, is the present ab- 
sence of tension in money markets while the elimination of 


various weak spots that previously existed has made for 
more wholesome underlying conditions. 


It is the conspicuous exception where statistical records 
compare otherwise than adversely with those of a year 
ago, yet some signs of betterment have lately appeared. 
That is especially true of bank clearings, which in recent 
weeks have been making a less unsatisfactory showing. 
Thus, average daily clearings for April to date are only 6.7 
per cent. below the figures for a similar period last year, 
whereas there was a decline of about 18 per cent. in March 
and more than 23 per cent. in February. In actual weekly 
totals, also, the exhibit is now somewhat improved, with 
smaller losses appearing at some important centers. An- 
other barometer of trade—that of car loadings—likewise 
reflects indications of recovery, although still comparing 
unfavorably with the results of a number of earlier years. 
For the latest-reported week, however, railroad freight 
traffic reached the highest level of the present year, approxi- 
mating 911,000 loaded cars. 


It has been shown by the results of another week that 
a strongly-defined tendency toward lower commodity prices 
still exists. Thus, 39 out of a total of 47 changes in DuN’s 
list of wholesale quotations were in a donward direction 
this week, following last week’s large preponderance of de- 
clines. The movement a year ago was along similar lines, 
32 of the 49 alterations at that time representing reductions. 
Examination of the present tabulation discloses the fact 
that the recession continues chiefly in foodstuffs, with lower 
prices for practically all of the cereals and also for flour. 
Apart from the food group, articles in which a further 
weakening developed included leather, wool, burlaps and 
rubber. Likewise, certain of the metals again declined, 
although quotations on finished steel were mainly un- 
changed. 


Everything considered, the steel industry continues to 
make quite an encouraging showing. The rate of mill oper- 
ations, despite the changed conditions in the principal con- 
suming lines, averages about 80 per cent. of capacity, which 
is a gain of 2 per cent. over last week’s level. With minor 
fluctuations from week to week, virtually all of the recovery 
from last December’s low mark has been maintained, while 
instances of unusually high schedules as at Chicago, are 
noted. Moreover, prices reflect considerable steadiness, 
changes being few, and producers are deriving encourage- 
ment from evidences of definite results from heavy new 
construction programs announced several months ago. An- 
other promising augury is the assurance of continued ac- 
tivity in shipbuilding, while demands from automobile 
makers have been gradually enlarging. Purchasing by the 
railroads, on the other hand, has decreased, in keeping with 
the lower earnings reported by these interests. 
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Among the various features of the general textile sit- 
uation, the trend toward still further curtailment of output 
is of special prominence. Changes in production, where 
they have occurred, have been mainly in the direction of 
decrease, and present indications point to an extension of 
the movement during the Summer. The recession in the 
manufacturing end naturally reflects a similar movement 
elsewhere, and buying in primary channels remains light, 
with most of the commitments for small lots and nearby 
deliveries. Irregularly lower quotations are observed in 
different instances, while the decline in raw wool, which 
was recently thought to have been checked, has persisted. 
Contrasting with last week’s better reports from the retail 
field, due to Easter demands, the current week was marked 
by the hampering effects of abnormally low temperatures in 
some parts of the country. 





April 26, 1930 


The signs of betterment which recently developed jp 
leather and footwear trades became more distinct this week, 
No general activity has appeared, yet reports from shoe 
manufacturers were more encouraging, while sellers of 
leather also noted improvement. The more promising jp. 
dications are not regarded as foreshadowing any immediate 
impressive revival of business, but the gains recorded were 
helpful to sentiment. Similarly, there is a stronger feeling 
in domestic packer hide markets, due to the maintenance of 
quotations for still another week. For about two months, 
little alteration has occurred in the low prices established 
on the Winter decline, and the steadier conditions have had 
a constructive influence. At the River Plate, however, such 
trading as has been done has been chiefly at concessions t 
buyers, United States tanners operating there at lower 
levels. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—While business in most lines continues slow, 
a slight improvement is noted in general conditions. The 
purchase of lightweight clothing has been retarded this week 
by the coolness of the weather. Cotton goods are moving 
rather slowly at retail, and the mills are still operating on 
curtailed schedules to keep production within bounds. Prices 
are weak. The raw material also is lower, and the New 
England mills are purchasing cotton only for current needs. 
Receipts of cotton at five New England points for March 
totaled 59,138 bales, or a decrease of 3,353 bales from the 
March total of last year. An increase is noted in cotton 
yarn orders and more interest is being shown in almost all 
counts; the market, however, is rather weak. 

There has been an increase in demand for wools suitable 
for the woolen trade, and business is better in domestic 
grease wools, but important orders from the mills still await 
improved conditions in the goods markets. Clothing of all 
kinds is moving rather slowly. Spinners of worsted yarns 
are getting a fair volume of business but weaving yarns are 
quiet. Prices are slightly lower. The sale of hides and 
skins on the local market during the week has been moderate 
at steady prices. The slight reduction in quotations of 
many grades of leather, which was in evidence last week 
still continues. Sales are moderate with the most interest 
displayed in upper leather. Manufacturers have kept their 
plants fairly busy during March, but the volume of sales 
was not up to that of the year previous. Prices of shoes 
are tending downward, though it is expected that before 
long there will be an increase in cost all along the line. 

Hardwood lumber continues moderately active, with prices 
unchanged. New England building lumber is a little more 
active, though not moving in large volume. Prices show no 
change. Bricks are active, with some large orders in pros- 
pect for the local plants. For sand, lime and brick, the 
market is weak. Cement sales are improving, and the call 
for paints is active. Part-time schedules were in effect 
during March in the machinery, textile, shoe, wooden chairs 
and candy factories, while overtime was reported in fac- 
tories making tires, oil stoves, shoe machinery, wire goods, 
children’s vehicles and in printing plants. Surplus labor 
included many granite workers, and employes of the auto- 
mobile body factories. 


NEWARK.—Low temperatures immediately following 
Easter week have very noticeably retarded retail distribution, 
especially in seasonal wearing apparel. On the whole, 
Easter trade, though late fell somewhat below normal, and 
was not fully up to expectations. The demand for millinery, 


silk hosiery, notions and fancy goods continues fair, with 
perhaps a slightly better demand for shoes and leather goods. 
The sale of new automobiles is still depressed; the disposition 
of used cars being a continuing trade problem. Automobile 
accessories sell in large volume, with prices about steady. 

Heavy electrical machinery and equipment manufacturers 
continue well occupied, with large orders in hand. There is 


slight improvement and more activity among manufacturers 
of radio sets, but normalcy has not returned in this line, 
Manufacturers of metal novelties and advertising specialties 
are doing well, with good orders coming in. Not much in- 
provement is noted by leather manufacturers and tanners, 
Jewelry manufacture continues quiet. 

Little or no change is apparent in the building trade. New 
operations are on reduced schedules, as compared with those 
of previous years, but with more open weather highway 
construction will afford employment to large numbers of 
men, and as the season advances the employment situation, 
it is believed, will give evidence of further improvement. 
The general volume of business, though irregular in some 
lines, compares fairly well with that of a year ago at this 
time. 


PHILADELPHIA.—The majority of the local retail 
trade reported a fair Easter business, but it was more or 
less affected by unfavorable weather conditions. Sales of 
millinery increased markedly during the past four weeks, 
and in some branches a shortage of merchandise is reported. 
The movement of children’s dresses and blouses continues 
large, with most factories running on full schedules to take 
care of orders. Manufacturers of athletic shoes state that 
the advance Spring business was on a par with the record 
of last year at the same period. The weather during March 
and April, however, was such that there has been little re- 
ordering, resulting in a falling off of business after the mid- 
dle of March. 

In the leather goods industry, conditions are below nor- 
mal. This can be attributed to radical price-cutting on the 
part of some large manufacturers, and also to the poor 
retail trade. Manufacturers of rubber footwear are finding 
business somewhat quiet, and there apparently is a hesi- 
tancy on the part of retailers to place future orders for next 
Winter’s rubber in any quantity. During the present 
month, shipments of canvas shoes for Summer wear have 
been fairly large. There has been a slight increase in the 
demand for furniture recently, with the closing of a good 
Spring business in prospect. Wholesale distributors of al- 
tomotive equipment state that business is running slightly 
better than it did at this time last year. 

Wholesale jobbers of plumbers’ materials report a de 
crease of business during the first quarter of 1930, as com- 
pared with the record of 1929 for the same period. Little 
increase is expected during the next three months, and @ 
great volume is looked for in the Fall. Production of lum- 
ber in the Southern pine manufacturing territory has beet 
curtailed recently, owing to light demand. Shipments like 
wise have been light for the same reason. Prices seem #0 
be very well fixed at today’s low market level. The building 
trade is in an unsatisfactory condition. 


PITTSBURGH.—Retail trade is slightly less active that 
it was last week, colder weather slowing up the demand, 
some extent. Jobbers of wearing apparel report business 
in moderate volume, with orders averaging rather small. 
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Hardware continues to move rather slowly, although sea- 
sonable lines have shown greater activity. Lumber and build- 
ing materials are showing a gradual improvement in de- 
mand, although activity in those lines is averaging less than 
for several years. Dealers in wallpaper and paint report a 





more active demand for their products. There has been 
no particular change in the demand for groceries and pro- 
visions, With the movement continuing somewhat below 
ormal. 

"industrial operations show comparatively little change, 
with steel mills operating at approximately the same rate 
as last week. Sanitary and radiator equipment manufac- 
turers report business rather quiet, with operations at a 
lower rate than they were a year ago. Electrical equipment 
manufacturers continue quite busy, with new business being 
received in very fair volume. Demand for window glass 
still is increasing, with orders averaging rather small, but 
being received in considerably larger volumes than they 
were a month ago. Demand for plate glass also is more 
active, although the volume of business is below that of 
April last year. Production of polished plate glass in March 
totaled 10,415,644 square feet, which compares with March, 
1929, production of 13,144,216 square feet. Crude oil pro- 
duction was at a slightly higher rate last week, but demand 
for refined products shows some increase. 

Demand for bituminous coal although still comparatively 
light, is showing a slight improvement; prices continue very 
low. Western Pennsylvania grades of run-of-mine coal are 
quoted, per net ton at mines, as follows: Steam coal, $1.25 
to $1.75; gas coal, $1.65 to $1.75; coking coal, $1.50 to $1.75; 
steam slack, 80c. to 90c.; and gas slack, $1 to $1.10. 


BUFFALO.—Movement of merchandise at retail was 
somewhat disappointing during the week, following on the 
heels of a poor Easter business, during which period sales 
went about 10 per cent. below those of a year ago. The 
falling off was more pronounced than anticipated. It is 
the general opinion that, with good Spring weather, con- 
sumer buying will become active enough to require merchan- 
dise replacement. Wholesalers in nearly all lines are dis- 
playing the same reluctance as consumers and retailers, 
being content to draw on producers for supplies only as they 
are needed. 

There appears to be some improvement in general busi- 
ness, which is reducing the number of unemployed. There 





is a feeling everywhere that seasonable weather and the 
opening of navigation will benefit business to such an ex- 
tent that it will quickly get back to the level of 1929. Job- 
bers of millinery report that for a few days prior to Easter 
‘ the demand for hats was active, indicating that the distribu- 
tor was not stocked to any extent. Footwear is moving more 
freely, with a large variety of styles shown. The demand 
for women’s apparel is being governed largely by actual re- 
quirements, and the same hesitant attitude is prevailing in 
nearly all apparel lines. 

The movement of paints, oils and chemicals is somewhat 
larger, and sales in these lines are reported as good. The 
demand for hardware for industrial use is only moderate. 
There is a fair call for furniture and house-furnishings, 
with many price concessions being made in these lines to 
attract buyers. There has been a little improvement in 
residence building. Business and industrial building is far 
in excess of the record of a year ago. Sales of groceries 
and fruit products reveal an attitude on the part of the 
buyer to cover only immediate needs. The automobile busi- 
hess, which has shown less activity than in former years, 
is taking on a more encouraging aspect. 


Southern States 


ST. LOUIS.—Easter retail trade was very satisfactory. 
During the current week, local business has been about up 
to normal, sales of dry goods and women’s wear being espe- 
cially satisfactory. There has been some improvement in 
the demand for men’s clothing, furnishing goods and shoes. 

his, to some extent also is true in rural sections. This 
condition is reflected in wholesale channels, where buying 
has been more active, but is not up to that for the same pe- 
riod last year. While building operations are improving 
Somewhat, the activity is mostly in larger industrial and 
Commercial construction work. Home building is still far 
less active than it was a year ago. There is still a surplus 
of apartments and small homes for rent. 
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Shoe manufacturers are busy, and are operating on 90 
to 95 per cent. of capacity. Electrical supply companies 
have many orders from public utility concerns, and dealers 
in household appliances, but supplies which go into build- 
ing construction are off, as are also radio supplies. Sales of 
automobiles picked up somewhat during the current month, 
and accessory and tire houses are doing well. 

The flour business has been of routine character, although 
mills were able to sell some on the decline in wheat. Export 
interest in flour was revived, which enabled millers to book 
a few of the orders under consideration, but it is still of 
moderate volume. Flour production in this district was 
about 8,000 barrels under the total of the preceding week. 


BALTIMORE.—The first quarter did not compare very 
favorably with the corresponding 1929 period, but the re- 
sults of this year’s second quarter are confidently expected 
to evidence an unmistakable comeback. Easter buying was 
encouraging, but the low temperatures prevailing during 
the current week have somewhat checked the free movement 
of seasonal merchandise. The revival of outdoor activities 
is absorbing idle labor, and the unemployment situation is 
improving; the money market continues easy and current 
rates favor the borrower. 

Automobile distributors report some increase in sales, 
and the Spring outlook is believed to be favorable. The 
building industry shows some betterment, although con- 
struction of homes is still lagging; building material prices 
have declined somewhat, especially lumber and cement quo- 
tations. Coal dealers report a better demand, although 
bituminous prices still are low, and margins of profit are 
small. Improved reports emanate from railway equipment 
houses, and general machinery is moving fairly well; manu- 
facturers of portable electric tools are running close to ca- 
pacity, and local rolling mills are slowly extending their 
schedules. The improvement in agricultural implement 
sales continues, but turnover in the hardware line is disap- 
pointing, and the movement of paints and wallpaper still is 
sluggish. 

Conditions in the meat-packing industry are practically 
on a par with the status of a year ago, but sales in the 
wholesale grocery line do not compare very favorably with 
last year’s figures. Manufacturers of chocolate products 
and other confections felt the beneficial influences of Easter 
buying, and wholesale florists were taxed to capacity to 
meet the demand. Paper-box factories still are running on 
reduced schedules. Furniture sales register an improve- 
ment, but carpets and other floor coverings are not moving 
well. Instalment buying continues to expand with the eco- 
nomic growth of the country. Sales of chain-store systems 
are expanding, but mail-order houses are hardly faring as 
well as they did a year ago, and department store sales are 
not up to expectations. 

The wholesale drug trade is about normal for the season 
and jobbers of footwear report some improvement in turn- 
over. The demand for other leather products also is better 
than it was in March, but the outlook in the radio line has 
been dimmed by recent developments in this field. Cos- 
metics, toilet preparations and kindred articles are being 
sold in increasing quantities, and stationery supplies are in 
fairly good demand; garden tools, and seeds also are selling 
well, and athletic goods are moving satisfactorily. The but- 
ter market still is holding firm; although there is a decline 
in production; this decrease has been offset by withdrawals 
from storage. Egg prices are somewhat stronger, due to the 
heavy Easter demand, and large buying for storage pur- 
poses. The live poultry market is still somewhat unsettled. 


_LOUISVILLE.—There are abundant indications of an 
improvement in the business situation with retail sales 
showing an encouraging gain over the records of the past 
few weeks. Sales of ready-to-wear items failed, in some 
instances, to come up to the expected pre-Easter volume, but 
most merchants were satisfied with the results. In the cot- 
ton goods trade, conditions also have taken a turn for the 
better, some good orders having been booked. There is more 
activity in the automobile trade, a number of new cars 
having been sold since April 1. Thus far in April, the 
improvement which started in the building trade in March 
has been continued. Movement of paints and varnish, 
however, still is running below the 1929 record. 

Sales of bakers’ supplies for the first three months of this 
year are in excess of the record for the comparative period 
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of 1929. Sales during the last half of March were much 
better than at any time thus far this year. One of the 
local cake and cracker companies has had an increase in 
business of nearly 25 per cent. over the total for the same 
period last year. Business in the printing and lithographing 
industries are entirely ‘satisfactory. Both January and 
February were better than the comparative months of 1929, 
and the business in prospect gives promise of making the 
total run in excess of last year’s record. 

The demand for paper is a bit uneven, with coarse paper 
markets tending downward. Total livestock receipts for 
the first three months of 1930 show a decrease of 11 per 
cent., as compared with the total for the same period of 
1929. A similar comparison of the March, 1930, receipts 
with the March, 1929, records shows an increase of 4 per 
cent. The present indications are that April receipts will 
go in excess of those for the same month in 1929. 


Western States 


CHICAGO.—Wholesale trade this week showed a good 
gain in volume due, in part, to the presence of about 3,500 
buyers for a removal clearance sale by a leading wholesale 
interest. At retail, Spring lines felt the adverse influence 
of near-freezing temperatures, while department store re- 
ports on the Easter trade indicated an excellent volume, 
which probably was a little below last Easter’s in dollar 
value. Quarterly reports of motor specialty companies sell- 
ing tractor parts, several railroad equipment companies, 
farm implement makers, and two large utility units show 
earnings ahead of those of the first quarter of 1929. Current 
building continues slow, but a large railroad announced 
plans for the completion of a $3,000,000 express terminal 
this year. 

Meat packers experienced a better demand for their 
products during the week, following the end of Lent. Cattle 
opened the week with the best steers at $15, and firmed a 
little later. Hogs sold down to a top of $10.30 on Tuesday. 
Hide prices were unchanged, but the market had a firmer 
undertone, with offerings of April stocks slow. Butter see- 
sawed on the local mercantile exchange, rebounding sharply 
after a bad Monday break. Eggs were active and easy. 

Dealer contracts on Illinois coal for the coming year were 
reported ahead of those of 1929 by wholesalers. Current 
demand was slow, both at wholesale and retail, with the 
retailers concentrating on the collection of past due ac- 
counts. Prices of copper and brass products were cut 4c. 
and 2%c., respectively, in the local market, following the 
cut in the red metal. Concrete materials were in better 
demand, but most of the orders were for small foundation 
and repair jobs. Hardwood flooring mills in Michigan and 
Wisconsin reduced output sharply, because of the slow de- 
mand in the Chicago area. 


CINCINNATI.—The general level of business, in most 
industries during the current month is slightly below the 
aggregate volume attained during March, when commit- 
ments for Spring needs were closed. While orders were 
restricted, fill-in requirements, which later developed, mate- 
rially increased sales. The movement of wearing apparel, 
shoes, millinery, and kindred items was stimulated during 
the week preceding Easter and, in many instances, sales 
approximated last year’s volume. Special sales subsequently 
held did not meet with an active response, cooler temper- 
atures having had a retarding effect. 

The status of the furniture trade is irregular. Produc- 
tion schedules have been further reduced and the majority 
of manufacturers are not cutting new stock, but are filling 
current orders for merchandise already made up. Minimum 
prices prevail and concessions in favor of the buyer are 
frequent. The demand is principally for cheaper grades, 
including small specialty articles attractively priced. 

Spring business among automobile accessory and supply 
houses did not open so briskly as was anticipated, although 
replacement parts and repair equipment exceeded the sale 
of accessories. Such items as gaskets, piston rings and 
tire changers were among the active items. 


CLEVELAND.—Wholesale and retail traders report busi- 
ness as having taken on a slight gain during the past week, 
although the main activity appears to be in the more sea- 
sonable lines of merchandise and building materials for out- 
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door construction. The smaller retailers in this region cop. 
tinue to buy conservatively, with the view of reducing stocks 
already on hand, there having been a larger percentage of 
staple merchandise carried over during the Winter thay 
ordinarily. Department stores have stimulated trade by 
persistent advertising, and continue to maintain their usua] 
run of business, but small dealers, who come face to face 
with this competition, find conditions rather difficult, 

Construction work still remains below the usual Spring 
activity, and operators report that there remains more than 
the usual number of vacancies in both dwellings and office 
buildings. Most industrial concerns in this region are oper. 
ating at a rather easy rate. Some of the iron and steel 
mills report an increase in orders for immediate delivery, 
The demand for iron ore keeps at about the same level as 
the rest of the industrial lines and the coal trade registers 
little change from what it has been for some weeks. 


DETROIT.—The local Easter trade was fairly good, 
though not up to expectations, for the most part, and was 
hampered, to a considerable extent, by unfavorable weather 
conditions. Retail buying has not assumed its normal stride, 
due to weather and industrial conditions, the latter making 
for a lessening of the public buying power. 

The factory status is unchanged, and the unemployed 
numerous, all of which is necessarily reflected unfavorably 
on general business. Buying is chiefly on a necessity basis, 
Present indications point to no immediate resumption of 
factory or automobile output on anything like its former 
basis, except in spots. The general trend of business is 
cautious and conservative, with collections slow, call money 
tight, real estate dull and inactive, and building and con- 
struction work substantially less than it was a year ago. 


TWIN CITIES (St. Paul-Minneapolis).—The advance of 
the Spring season continues to be accompanied by a gradual 
improvement in business, particularly in retail distribution, 
In the wholesale trade, hardware, general merchandise, and 
groceries continue ahead of the volume of a year ago. 
Crockery, glassware, and hotel supplies have been in better 
demand, the sales total now equaling last year’s. Confec- 
tioners report that the volume of Easter business was not 
up to expectations. In the building line, there has been 
some improvement, which has helped the employment sit- 
uation. 


KANSAS CITY.—The past week showed increased ac- 
tivity in the movement of seasonable items at retail. Sev- 
eral of the local representative houses expressed the opin- 
ion that Easter trade was fairly satisfactory, although 
probably less than the total of a year ago by a slight 
margin. With the warmer weather, building work has been 
increasing somewhat, but it is confined mostly to the large 
office structures. The building of residences continues at a 
low level. The general real estate market is rather slug- 
gish. 

Jobbers of groceries, drugs, dry goods and hardware re- 
port than country business thus far this month has been a 
little better than it was last month, although current sales 
are for only small amounts, and considerable caution still 
is displayed by buyers. Livestock receipts continue at a 
fairly high level, although prices show some signs of 
weakening. 


OMAHA.—The approaching Easter season has been notice- 
able in the retail trade, business during the past week with 
the principal department stores and retailers, in this tertl- 
tory, having picked up and, on the whole, is considered satis- 
factory. The excellent weather that has prevailed for the 
past six weeks also has been one of the factors for the im- 
provement of retail trade. There has been a good demand 
for women’s wear, men’s furnishings, hats and caps, though 
sales of men’s clothing have not improved over those of @ 
year ago. The grocery trade is normal, with a number of 
retailers reporting improved sales over the record for the 
same period a year ago. The principal implement companies 
continue to report business as highly satisfactory, though 
they do not find collections keeping pace with sales. Jobbers 
of gasoline and lubricating oil are well pleased with results 
to date. Car sales are more satisfactory than they were sixty 
days ago, and most dealers selling popular-priced models ar¢ 
able to readily dispose of their monthly quotas. 
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Building construction is about holding its own, compared 
with the contracts let for the same period a year ago. Most 
contracts consist of churches, schools, garages and other 
small types of commercial buildings. House construction is 
lagging in the large cities as well as in the country districts, 
this being due largely to lack of first and second mortgage 
money. The building permits for Omaha for the first quarter 
show a total of 20 one-family houses, with a total valuation 
of $72,550, and 2 two-family houses, with a valuation of 
$23,000, against a total of 46 one-family houses for the first 
quarter of 1929, with a valuation of $237,350 and no two- 
family houses of the same quarter. The total valuation of 
permits in Omaha for the first quarter of all classes of build- 
ings amounted to $1,971,122, an increase of $1,445,564, com- 
pared with the record for the same quarter of last year. 
This increase was due to permits taken out in connection 
with the building of the new passenger stations. 


ST. JOSEPH.—Tangible improvements in business vol- 
ume in wholesale and retail lines are in evidence, but they 
are due largely to seasonal influences. While the increasing 
aggregates are encouraging, the volume for the first four 
months of the year still is short of last year’s totals. In 
grocery, meat and food products lines, business practically 
is up to that of last year. Sales of boots and shoes and all 
lines of dry goods, especially women’s wear are reported 
as not quite up to expectations. Narrowness in the margin 
of profit also is a cause of much complaint. 


WICHITA.—Conditions in this section continue fair, al- 
though within the past two weeks or so there has been 
some improvement noted. While merchants still are com- 
plaining, there is a feeling of more optimism than for some 
time. As the Spring weather has been backward, the lack 
of moisture has had its effect on wheat in certain sections. 
A good amount of building is in progress, though nothing 
new in the way of large contracts is in sight. 


Pacific States 


SAN FRANCISCO.—Business during the week reflected 
the gain in the seasonal demand for wearing apparel, and 
in affiliated lines buying was of increased volume. Jobbers 
report more buying by out-of-town retailers, improvement 
being noted in household furnishings, building materials, 
paints, varnish and wallpaper. Garden tools, farm hard- 
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ware and implements are meeting with better demand. The 
radio business continues to lag, with prices somewhat un- 
settled, but electrical goods generally are selling well, this 
being true particularly of refrigerating apparatus. 


LOS ANGELES.—Seasonable activity is noted at this 
time in millinery and wearing apparel lines, sales being 
approximately up to last year’s total. A satisfactory vol- 
ume of sales is reported in general lines of merchandise by 
the large department stores. The small shops and rural 
merchants, however, report sales below normal. A steady 
improvement is noted in manufacturing lines. The rubber 
tire and fabricating steel plants particularly show increased 
activity. The opening this week of a large assembling plant 
at Long Beach for automobiles will give employment to 
several thousand men. Agricultural conditions continue 
favorable in all lines, with satisfactory prices being main- 
tained. Building still is about 40 per cent. below that of a 
year ago, with business and industrial construction pre- 
dominating. 


SEATTLE.—Automobile sales for the week ended April 
12 totaled 667 vehicles, against 710 for the week just pre- 
vious and 653 for the like week of 1929. An award of con- 
tracts on electrical equipment totaling $30,000 for the City 
of Tacoma is awaited. In the electrical trade, the pump 
and motor business in eastern Washington orchard and ir- 
rigation districts continues strong. Employment in the 
common labor field is increasing. It is anticipated that in 
4 month or so there will not be any involuntary idleness in 
that field. 

_ The lumber industry of Puget Sound and western Wash- 
ington is striving for a stabilized price level. Both north 
and south Sound log prices are holding unchanged. Pro- 
duction is at a normal rate. The question of curtailment of 
production is foremost. A Del Monte, California, meeting 
of Northwest operators the week of April 17 considered the 
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question, as a whole. The retail furniture trade of Seatile 
is fair, but below the record of 1929, but manufacturing is 
being stimulated from the stagnation which. obtained early 
in the year. Prospects are for a fair volume for the re- 
mainder of the six months’ period. 


Dominion of Canada 


MONTREAL.—While not bearing favorable comparison 
with that of the previous year, the retail movement of mer- 
chandise incidental to the Easter season was fairly satisfac- 
tory, sales of men’s and women’s Spring apparel, hosiery 
and footwear predominating. The return to lower tem- 
peratures during the past week, however, has slowed up 
buying beyond actual needs. The arrival of the first ocean 
steamer, and the opening of the canal system, establishing 
full ocean and inland navigation, will have an increasingly 
favorable effect on the unemployment situation as the season 
advances. Wholesale dry goods dealers report little change 
in conditions generally. Conservative buying still is the 
rule, and aggregate sales have shown no appreciable in- 
crease. 

Local demand for groceries is well maintained, and in- 
creased shipments are being made by water transport to 
gulf and river points. A feature of the tea market is the 
announced intention to reduce acreage in the cultivation of 
the coming crop to the extent of approximately 10 per cent. 
Coffee has been showing a tendency to firmness, and some 
lines of canned goods are becoming a scarcity. Ample re- 
ceipts of butter and eggs from both domestic and outside 
points have held prices at a low level, and little of interest 
has developed of late in the cheese market. Trading in 
leather is quiet, with very limited export demand. Local 
shoe factories are but partially employed. 


QUEBEC.—Retailers throughout this district report a 
satisfactory volume of business during the Easter season, 
and sales, as a rule, are in excess of the totals for the same 
period of last year. Clothing and dry goods jobbers report 
business continuing in fair volume, and clothing factories, 
particularly those devoted to men’s apparel and bushmen’s 
supplies, are working to fair capacity. 

In manufacturing circles, boot and shoe factories are 
working steadily, and the demand for gloves and corsets 
continues to improve. Paper bag and paper box plants are 
fairly busy. Furniture plants continue on an active oper- 
ating schedule. With the arrival from overseas of the first 
freighter of the season, the port of Quebec is now considered 
to be open and, as usual, the regular shipping activities, 
which are commencing, will provide work for a large num- 
ber of residents, who have been unemployed during the past 
few months. 


Record of Week’s Failures 

]N contrast to the recent tendency, the number of failures 

in the United States this week was higher, a total of 547 
being reported. That figure is 56 above last week’s 491 de- 
faults, and is close to 100 in excess of the 449 insolvencies a 
year ago. The increase this week over last week’s returns 
was in the South and the West, while all geographical sec- 
tions showed more failures than in this week of 1929. 

With a total of 44, Canadian defaults this week were 13 
less than last week’s total, but were 14 above the 30 in- 


solvencies a year ago. rf 
Week Week Week Week 
SECTION Apr. 24, 1930 Apr. 17,1930 Apr. 10, 1930 Apr. 25, 1929 

Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
WagGh oe cccore es 131 195 140 197 129 (195 112 169 
TC ae 63 122 58 102 73. 112 53 86 
Wante S20 54 0%. 98 160 73 117 83 130 67 130 
Wace) 0). 33 70 32 75 27 57 26 64 
Lav. eee eee 325 647 303 491 311 494 258 449 
Canada... 00s 24 44 31 57 27 = 48 12 30 





Montreal.—Local collections have shown a tendency to improve, 
and a better trend is generally in evidence, particularly in retail 
lines. 


Quebec.—In urban districts, collections are reported as fair to 


slow, and almost universally slow in rural areas, with the exception 
of a few lines. 
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SURVEY OF BUILDING INDUSTRY 
Residential Construction on the Increase, but 
Industrial Work Leads Current Operations 


HE following summary of conditions in the building in- 
dustry was compiled from reports received from branch 
offices of R. G. DUN & Co.: 


ST. LOUIS.—Building permits for the fiscal year ending 
April 9 were $22,211,105, the lowest in seven years. The 
high record was set in 1925-26, with a total of $53,000,000. 
Permits issued for the fiscal year ending April, 1929, 
amounted to $40,133,470. Factors unfavorable to the in- 
dustry during the last period were strikes, high money rates 
and overbuilding. Material prices have been pretty well 
sustained more, however, through understanding then be- 
cause of demand, and illustrating this condition is a court 
action now pending, charging price-fixing by electrical con- 
tractors. 

Union wage scales are being maintained and, in some 
instances, increased. Under previous wage contracts made 
during the strike last year, ironworkers will automatically 
receive increases on May 1 to $1.75 per hour and painters 
to $1.50. Pile drivers are asking for a 25c. hourly increase 
effective July 1. At present, they receive $1.25 an hour. 
Cement finishers are demanding $1.75 per hour from July 1. 

The outlook is more favorable for larger construction 
projects than it has been for some time. The Board of 
Education has let contracts amounting to $2,400,000 for 
three new schools; other large propositions are two hospitals, 
a $1,000,000 shoe warehouse, two large newspaper plants, 
involving several million dollars; a new railroad yard and 
shop facilities, $1,860,000; and an addition to a glass works, 
$1,000,000. 

Marked improvement in the bond market is considered a 
favorable omen for a revival of building activity, as far as 
prudent new building is concerned, and funds for this pur- 
pose are available at reasonable rates, but investment bankers 
are discouraging apartment house and residence construction 
by professional operators, until such time as the surplus, due 
to extensive building of the last few years shall have been 
absorbed. 


BALTIMORE.—Irregularity still characterizes the build- 
ing industry and, although headway is being made, progress 
is not consistent, recessions being followed by spurts, and a 
comparison of statistics shows that this year’s figures still 
are slightly trailing the 1929 record for the same period. 
Permits for last month totaled $2,531,160, against $3,453,120 
for March, 1929, indicating a recession of $921,960. On the 
other hand, the February, 1930, total was $2,781,720, con- 
trasted with $2,353,800 for the same month last year, reveal- 
ing an increase of $427,920. January permits for both years 
did not vary materially. Tie total for the first 1930 quarter 
is $7,909,680, while the figures for the first three months of 
1929 were $8,256,080, thus showing a decline of $346,400 
for the period. Inconsistency in the construction situation 
thus becomes quite evident. 

During March, 1930, permits for only 138 new dwellings, 
representing a valuation of $656,000, were granted; resi- 
dential building thus remains the sore spot of the industry 
and operations in this division are at a low level. Recent 
cold weather undoubtedly was a factor in the situation, but 
building also lagged because of inability to finance opera- 
tions; more money is now going into construction work, how- 
ever, and the market for real estate bonds is more favorable. 
There is now available the sum of $2,108,548 for new State 
roads in Maryland during 1930,-and much of this work al- 
ready has been started. Deeds placed on record at the Court 
House last week numbered 367, compared with 503 for the 
week before and, with 442 for the like period a year ago. 
These data indicate that real estate conditions also are un- 
satisfactory, and city property, especially, does not appear 
to be attracting buyers. 

There is an upward trend locally in employment, although 
the unemployment status has not been so acute locally as it 
was in some other large industrial centers. Surplus labor 


conditions in Baltimore last month consisted chiefly of build- 
The 


ing trades men, both skilled and unskilled workers. 
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advent of more favorable weather, and increasing outdoor 
construction activities are expected soon to absorb most of 
this idle labor. The abundance of credit on easy terms hag 
not recently stimulated materially construction work, but 
history demonstrates that acceleration of building operations 
usually accompanies easy money conditions. The money 
market favors the borrower at present, and current rates 
are the lowest in more than two years; no sustained rise in 
rates is anticipated until the general trade situation im. 
proves. Baltimore institutions are charging 5% per cent, 
for all maturities and, in some desirable cases, they are ex. 
tending accommodations at 5 per cent. Idle funds are 
accumulating, and banks are experiencing difficulty in locat- 
ing borrowers; decreased borrowing by commercial and jp- 
dustrial interests is noticeable. 

Mortgage money rates have not, as yet, followed the lower- 
ing of commercial money, which is due to the fact that 
mortgage money comes chiefly from insurance companies 
and savings banks. The mortgage rate is still 6 per cent, 
Twelve mutual savings banks in Baltimore had deposits 
totaling $191,063,540 in March, 1930, the highest figure on 
record. Some local building and loan associations have be- 
gun actively to solicit applications for home construction 
and reconditioning and climatic conditions are now thought 
to be the main deterrent element. The union wage scale 
still obtains here, and there have been no recent changes, 
although the painters now want an increase in wages from 
$8.80 to $12 for an eight-hour day, and the demand must be 
met before May 14 or a walkout is threatened. 


NORFOLK.—While building permits for March, 1930, 
were $224,072 more than those for the same month last year, 
actual work under way was at least 10 per cent. less than 
it was a year ago. Some improvement is expected within 
the next thirty days, as one or two new projects are planned, 
one being an office building, costing $250,000. Current 
operations center in dwellings and apartment houses, Ma- 
terial is plentiful, but no large surplus is carried. Prices are 
firm. Wages are steady, under union rates, and there is 
considerable unemployment in practically all of the building 
trades. 


MEMPHIS.—Activity in building continues restricted, 
especially in residential and apartment lines, but municipal 
construction is proceeding at a fair rate. Industrial build- 
ing is likewise hesitant, reflecting lack of incentive for busi- 
ness expansion and the absence of anything of'a speculative 
nature. Paving projects are being pushed, and more activity 
is expected in levee work, since there is no longer fear of 
flood conditions. 

Labor is plentiful, with a surplus of common workers. 
Materials are costing about the same, on the average. Cement 
is up about 20 to 25 per cent., but building brick are nearly 
that much cheaper than at the first of the year. Lumber, 
hardware and other items are practically without change. 
There is plenty of money to meet all requirements, with rates 
about unchanged, but more discrimination is being exercised 
in granting loans, especially toward projects with the specu- 
lative feature prominent. Thus far, cheaper money has 
failed to act as a stimulant to building. The average cost 
to the borrower still is approximately 6 per cent. Several 
fairly large projects are being pushed to completion or just 
started, including a 12-story hotel, a $1,000,000 addition to 
the government building, and several public school buildings. 


DALLAS.—Building permits issued in Dallas to April 1, 
this year, totaled $2,395,245, or $659,003 less than the total 
for the same period of 1929. Included in the 1930 construc- 
tion was a grain elevator, costing $100,000; 150 residences, 
$561,900; 1 factory, $50,500; and most of the remainder 
represented mercantile buildings. Plans were completed a 
few days ago for a 10-story office building to cost $795,000, 
work on which is to be started soon. Two other office struc- 
tures, involving around $3,000,000, are now practically 
assured, and construction on them is expected to begin before 
June 1. 

Operations have been slow to get under way so far, due 
to extremely bad weather during January and part of 
February, and to the generally unsettled money conditions. 
Skilled labor is fairly well employed now, although a surplus 
exists and is larger in the unskilled class. Wages are prac- 
tically unchanged. Building material prices continue stable, 
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with a lowering tendency here and there. Production and 
shipments of cement are larger in volume than at this time 
last year, and the demand for lumber showed a material in- 
crease last month over that of the previous month. 

While there is at present a low percentage of vacant 
business houses in Dallas, merchants are showing an in- 
creasing inclination to select the newer buildings and more 
strategic locations, causing a marked difference in rentals 
and real estate values. Residential rents have increased 
materially from what they were a year ago, and there are 
few vacant residences. Building loans are hard to get and 
the general attitude toward investment is one of caution. 
Rates on good security range from 5 to 6% per cent. 


CHICAGO.— While the number of building permits issued 
since January 1 shows a month to month increase, the figures 
are behind those of 1929. The Illinois Department of Labor 
reports than in forty-five Illinois cities a total of 2,288 per- 
mits were issued in March, estimated cost $9,996,180, an 
increase over those of February of 88.3 per cent. in number, 
but only 7.3 per cent. in valuation. The valuation was 66.9 
per cent. under that of March of a year ago. In Chicago 
March permits aggregated $5,552,560, which was under the 
total of the same month a year ago. Since January 1, some 
$25,000,000 in contracts have been let, and projects aggre- 
gating $150,000,000 are contemplated. Included in the latter 
are the new post office, World Fair buildings, various office, 
plant, hospital and civic buildings. Residential construction 
is on the increase. 

The bulk of the permits during the first two weeks of 
April was for residential construction, and in value exceeded 
by one-quarter the total of the same period of a year ago. 
A number of local realty, utility and construction firms re- 
cently sponsored a fund of $60,000,000 to be used to finance 
home building on a 75 per cent. mortage basis. It is believed 
that this will give impetus to that class of work. The demand 
for building materials is considerably below last year’s, and 
dealers are operating with low inventories. Brick plants in 
the district have been operating on a part-time basis and, 
in some instances, have been closed entirely for several 
months. Material prices seem steady. Wages governed by 
unions have not altered, but unorganized common labor is 
experiencing lower remuneration. 


CINCINNATI.—Building construction relating to public 

and semipublic projects has made satisfactory progress in 
this district during the current year, and several outstanding 
structures of this character now are under way or about to 
be started, placing this division considerably ahead of the 
work completed in the preceding year. An optimistic out- 
look for residential operations now is evident but, due to the 
cautious financing program, improvement in this direction 
will be gradual. Funds now are more plentiful, although 
loans are being made, with restrictions principally in the 
case of the so-called speculative builder without a market 
for finished homes. 
Statistics released by the Director of Buildings show that 
in March, 1929, 2,025 permits were issued calling for im- 
provements costing approximately $2,729,175, as compared 
with 2,031 permits in March, 1930, with improvements placed 
at $6,267,980. A large portion of this gain was attributed 
to one major enterprise. During the first three months of 
this year, 4,868 permits were issued, the cost of improve- 
ments being estimated at $12,714,428, while for the same 
Period last year 4,821 permits were issued, but the cost of 
Improvements were estimated at only $6,687,375, 

Quotations for building material have not fluctuated to an 
appreciable extent, and prices are consistent with general 
conditions in this line. The union wage scale prevails among 
trained or skilled workmen, with unemployment diminishing 
as outdoor work progresses. 


CLEVELAND.—There was some increase in building 
activities during the early Spring weeks of the present year, 
when compared with the record for the same period of last 
year, but the grand tota! in values was considerably below, 
on account of the fact that a year ago permits were taken 
out for a number of unusually large contracts. Residential 
building is about on a par with what it had been during the 
past two or three years, which is under what might be con- 


sidered a normal situation when compared with a similar 
epoch prior thereto. At this time, the principal outstanding 
feature is new work on public buildings and certain indus- 
trial lines. 

The demand for supplies, particularly lumber and other 
heavy material is gradually getting a little better, but dealers 
are buying cautiously, despite the fact that there has been a 
slight easing up in the level of prices. Labor in the construc- 
tion trade was poorly employed through the Winter, but this 
situation has gradually improved with the milder weather, 
though conditions are not yet up to a satisfactory normal. 
Capital for building loans is plentiful enough at the usual 
rates of interest. 


TOLEDO.—Building operations here have been below 
normal since November. There has been a slight improve- 
ment, owing to a few large contracts that have been let and, 
while March totals were practically double those of March, 
1929, the increase was accounted for by the letting of two 
municipal contracts—the university and the county hospital 
—which accounted for $2,000,000 of the $2,651,000 in per- 
mits, dwelling permits having dropped from 123 in March, 
1929, to 26 for March, 1930. There remain some commercial 
developments, with contracts to be let this month or next, 
and the outlook has slightly improved. Mortgages recorded 
for the month of March indicated a drop of about 50 per 
cent. over those of March of last year, which was due very 
largely to less residence construction. 

Money is available again at about 6 per cent. for conserva- 
tive loans. The building recession has come about gradually 
so that stocks of supplies are not excessive. Wages are keep- 
ing up very well, and there is plenty of common labor at 50c. 
per hour. Keen competition has resulted in some price- 
cutting. Steel is in only fair demand. Cement prices are 
holding up fairly well, owing to road construction. 


YOUNGSTOWN.—In consideration of the general de- 
crease in the building industry during the past year, efforts 
are being concentrated upon home modernizing. Within the 
past several weeks, some success has been evidenced, but 
generally the industry, as a whole, has shown little improve- 
ment within the past six or eight months. 

Several commercial building projects are in embryo, to be 
entered upon in the early Fall, at an estimated cost of a 
million dollars or so. Industrial construction is reported 
somewhat in excess of that of a year ago. Labor continues 
plentiful at an average wage. Building material stocks have 
been reduced, in view of the conditions, but prices are at very 
much the same level as they were a year ago. Mortgage 
loans are few, as money continues tight. 


DETROIT.—Building and construction work has been 
dull in this city for some time, following a period of extreme 
activity. Material houses have experienced a reduction in 
general sales of materials, and collections have been siow, 
as in other lines. The report of the Commissioner of De- 
partment of Buildings and Safety Engineering of Detroit 
for March, 1930, shows a total of permits issued of 1,479, of 
which 900 were for new buildings and 579 additions and 
alterations, at a cost for the former of $4,417,310, and for 
the latter of $812,770, a total of $5,230,080. 

These figures, as compared with those of March, 1929, 
show a material falling off. In March, 1929, permits for new 
buildings amounted to 2,028 and for additions and alterations 
496, a total of 2,524 at a total cost of $11,917,635, a falling 
off for March, 1930, of approximately $6,700,000 in round 
numbers. 

During March, 1930, 222 single residences were provided 
for in new buildings, and 88 two-apartment residences, with 
12 apartment houses providing 87 apartments. Frame build- 
ings predominated with 499 total, with the remainder of 
401 made up of veneer and frame, brick and tile, cement 
block, reinforced concrete and cinder block. 

The metropolitan area, that is immediately outside of in- 
corporated Detroit proper, showed for February, 1930, 185 
new buildings at a total cost of $561,746, single residences 
predominating, with a total of 52. Iron and structural steel 
demand also has declined with other materials, and there 
has been a falling off in demand for steel in the automobile 
factories, this including sheet and tool steel. 








10 DUN’S REVIEW 


MONEY MARKET EASE UNBROKEN 


Relatively Low Rates in All Important Centers 
—Sterling Exchange Firmer 


MeN EY rates remain easy in all markets, with a plethora 

of funds available. The level of rates has become fairly 
well stabilized during recent months at charges much under 
the basis of recent years, and this ease is world-wide in 
extent. It was emphasized this week by a reduction in the 
discount rate of the Italian central bank from 6% to 6 per 
cent. Call loans on the Stock Exchange fluctuated between 
4 and 3% per cent., while funds were freely offered in the 
unofficial “outside” market at 3 per cent. One development 
of the week that attracted considerable attention was the 
inauguration of a money desk on the Curb Market on Wed- 
nesday. It is anticipated that call money rates on the Curb 
will follow the customary course of % per cent. charge above 
the Stock Exchange figure. Time loans on stock collateral 
continued unaltered at 4 to 4% per cent. Some further ad- 
justments of bankers’ acceptance rates were made on Tues- 
day, most of the dealers reducing the yield on four to six 
months’ bills by % of 1 per cent. The new rate was made 
official by the American Acceptance Council, although not 
all dealers concurred in the action. 

Foreign exchanges were quiet in the early sessions of the 
week, owing to the shutdown of all foreign markets for the 
Easter holidays. Sterling exchange was the feature of the 
market, this currency reversing its long downward trend and 
recovering a little of its losses. It is noteworthy, however, 
that sterling remains weak in relation to the Continental 
exchanges, making it possible for Paris to bid for gold on the 
London auction market. That development was viewed as 
an important one, which necessarily was taken into account 
by the Bank of England in determining upon discount rate 
action. French and Swiss francs and Dutch guilders were 
alternately weak and strong, with net changes of no sig- 
nificance. With international trade balances somewhat re- 
duced from those of previous years, it is considered that 
transfers of funds for securities purchases are important 
at present in determining the trend of exchange rates. Such 
transfers, however, are difficult to trace while they are in 
progress. South American currencies were stable all week, 
with several exchanges under the apparent stabilizing in- 
fluence of operations aided by heavy loan flotations in the 
local market for account of Latin-American governments. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.8538 4.8548 4.85% 4.864%, 4.864% 4.861% 
Sterling, cables... 4.861, 4.861% 4.864 i 4.863% 4.86% 4.86 3% 
Paris, checks..... 3.91% 3.9143 3.92% 3.92% 3.92%; 3.925% 
Paris, cables. 3.921% 3.92 vs 3.923% 3.92% 3.925% 3.9243 
Berlin, checks. ee 23.84% 23.8446 23.8444 23.85% 23.87 23.87% 
Berlin, cables..... 23.8644 23.8614 23.86%, 23.87% 23.88 23.881, 
Antwerp, checks... 13.94 13.9444 18.94% 13.95 13.9514, 13.95% 
Antwerp, cables.. 13.95% 13.96 13.95% 13.96%, 13.9614, 13.96% 
Lire, checks. . . 5.2338 5.24 5.234% 5.24 5.238 4, 5.247; 
Lire, cables. " 5. f 5.2% 5. 
Swiss, checks. 
Swiss, cables. s 
Guilders, checks sie 


Guilders, cables... 
Pesetas, checks... 
Pesetas, cables.... 
Denmark, checks.. 
Denmark, cables.. 
Sweden, checks... 
Sweden, cables.... 
Norway, checks... 
Norway, cables... 
Greece, checks.... 
Greece, cables.... 
Portugal, checks... 
Portugal, cables.. 
Montreal, demand. 
Argentina, demand. 
Brazil, demand.... 
Chili, 
Uruguay, demand.. 








Bank Clearings Show Decrease 


BANE clearings this week at leading cities in the United 

States of 9,381,577,000 are 13.0 per cent. below those 
of last year. At New York City, clearings of $6,234,000,- 
000 are 14.4 per cent. lower, while the aggregate for the 
principal centers outside of New York of $3,147,577,000 is 
10.0 per cent. under last year’s. There is a slight recession 
in this week’s report of bank clearings, owing to the part 
holiday on Good Friday, which in both preceding years oc- 





April 26, 1930 
curred earlier. The reduction this week is a little larger 
than for any week since the third week in March. Not. 
withstanding this fact, the April return still shows great 
improvement over the record for the three previous months 
this year. 

Clearings for the week, and average daily bank clearings 
for the year to date, are comepRNe: ae 


Week 
o 26, 1928 


Week Wee 
Apr. 24 1930 Apr. os. 929 














ort. 

ey Ce $412,000, 000 $414,000,000 — 0.5 $567, 000,000 
Philadelphia 433,000,000 599,000,000 hs 
Baltimore 89,946,000 90,256, 000 
Pittsburgh 184,862,000 193,615,000 
Buffalo a sg 000 55,674,000 
Chicago 593,974,000 
Detroit 250,604,000 
Cleveland 147,436,000 
Cincinnati 72,669,000 
St. Towle. ..006 f 126,400,000 
Kansas City..... 23° 800, 000 130,500,000 
OMARR 6... s8 600 130° 890,000. 42,699,000 
Minneapolis ..... 87,646,000 73,613,000 
Richmond ....... 45,258,000 40,879,000 
PEIBRIR .0:<5\0 00 010 46,150,000. 55,461, 
Louisville ....... 38,386,000 34,974,000 
New Orleans..... 42,169,000 54,973, 
OL ee 39,939,000 51,109,000 
San Francisco.... 184, 600, 000 186,500,000 
Los Angeles..... 177,985,000 201,297,000 
POTTING . c:s:6:4:0:08 33,210,000 34,738,000 
ae rs 38,908,000 47,864,000: 

> ere h $3,147,577,000 $3,498,235,000 
New Nerk.<s<0.< 6,234,000,000 7,285,000,000 

Total All..is... $9,381,577,000 $10,783,235,000 
Average daily: 
April to date.... $1,857,124,000 $1,990,443,000 — 6.7 $1,978,286,000 
MOTEh .ccccosces 1,863,059,000 2,269,738,000 —17.9 1,912,910,000 
February ......- 1,775,833,000 2,314,939,000 —23.3 1,776,895,000 
January ....++s- 1,827,492,000  2,370,570,000 —22.9 1,888,902,000 





Record of Car Loadings 


OADINGS of revenue freight for the week ending April 12 totaled 
911,310 cars, the American Railway Association announced, an 
increase of 3,382 cars over the total for the previous week, but 
61,842 cars below the aggregate for the same week in 1929. De- 
creases were, reported in all commodities except miscellaneous freight 
and ore. The car loadings in detail were: 





Ch. from 
hay = Ended Ch. Fr. Same Wk. 
r. 12, Prev. Wk. 1929 
Miscellaneous Freight........ + 5,590 — 30,643 
Merchandise less than car lots. — 2,253 —14,281 
COA] cccccccecves -—- 1,425 — 4,411 
Forest products.. — 399 —11,360 
NOD iors bis\ e's Sikes sie Wwe ke mais eer leetelee + 974 — 3,642 
Coke itt Oe eee Sane 6 eee ets aneelee — 302 — 1,506 
ReMEIN RMPOMRUMTONN 6 0.0.9.0 0: .0:biefeseielerare sie. Fiee — 383 + 5,408 
en Rr ey ehe he ne — 782 — 95 
+Increase. —Decrease. 


Car loadings for the week ended April 12 compare with those in 
other weeks and years as follows: 





1930 1929 1928 1927 
NE A 0 ass win aPis arg 5005.9:98.0.9'9,5 911,310 973,152 912,659 949,561 
PENDS Wise 6.5 Hi '6 055,608 $18 6 caer 907,928 958,225 919,352 929,343 
TS Serer errr 885,159 969,196 948,743 986,462 
MATCH BS. 2.6 60.00 soc ccisioesice 875,542 962,400 950,194 1,003,536 
March Bo. eis cvcce cccceens 881,187 958,601 942,572 1,001,982 
Crude Oil Output Little Changed 
Saab average gross crude oil production in the United States 
for the week ended on April 19 was 2,560,900 barrels, compared 


with 2,561,150 barrels for the preceding week, a decrease of 250 bar- 
rels, according to the American Petroleum Institute. Daily average 
production east of California was 1,933,000 barrels, compared with 
1,943,450 barrels, a decrease of 10,450 barrels. 

Imports of petroleum, crude and refined oils at the principal United 
States ports for the week ended on April 19 totaled 1,791,000 barrels, 
a daily average of 255,857 barrels, compared with 1,401,000 barrels, 
a daily average of 200,143 barrels, for the week ended on April 12, 
and a daily average of 261,536 barrels for the four weeks ended on 
April 19. 

Receipts of California oil, crude and refined, at Atlantic and Gulf 
Coast ports for the week ended on April 19 totaled 195,000 barrels, a 
daily average of 27,857 barrels, compared with 254,000 barrels, a 
daily average of 36,286 barrels, for the week ended on April 12, and 
a daily average of 45,214 barrels for the four weeks pes on 
April 19. 

Pipe line and tank farm gross domestic crude oil stocks east of 
the Rocky Mountains increased 16,000 barrels in March. ‘The net 
change shown by the reporting companies accounts for the increases 
and decreases in general crude oil stocks, including crude oil in 
transit, but not producers’ stocks at the wells. 





Floor coverings of the better qualities are selling very slowly, most 
of the recent business being in velvets and axminsters at popular 
prices. 
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DUN’S REVIEW 11 


Dun’s Weekly Survey of Money and . 
Credit Conditions in the United States 


MONEY MARKETS 
In Eastern Sections 

Boston.—The reserve ratio increased during the week from 82 to 
84,1 per cent. The reserves increased about $15,000,000, while the 
circulation increased about $1,500,000, and the deposits about $6,000,- 
000. Bills discounted decreased around $2,000,000, and bills bought 
in the open market about $4,000,000. Call money is 41% per cent. 
Customers’ commercial loans are 4% to 5 per cent., and commercial 
paper is 4 to 4% per cent. 

Philadelphia.—Local banks report an abundance of credit, most 
of them reporting difficulty in keeping their funds profitably em- 
ployed. Call money remains at 44% per cent. Customers are de- 
manding cheaper accommodation, rates ranging from 5 to 5% per 
cent. 

In South and Southwest 

St. Louis —The demand for funds from commercial and industrial 
sources has been fairly active. Money rates have undergone no mate- 
rial change, although they are slightly easier. Loans to customers 
are made at 5 to 6 per cent. on collateral, while commercial paver 
is quoted at 4 to 4% per cent. 

Kansas City—The weekly report of the Federal Reserve Bank 
for the past week shows that discounts are slightly less than those 
for the previous week. At commercial banks, is is reported that 
deposits still are slightly off. Rates remain the same as they were 
a week ago. That is, 5 to 6 per cent. Outside of a somewhat steady 
demand from country banks, the situation has not shown any par- 
ticular change. 

Richmond.—Debits to individual accounts for the week ending 
April 16 totaled $29,700,000, as compared with $28,800,000 the pre- 
vious week, and $32,100,000 for the same week a year ago. The 
demand for money from the cotton and tobacco districts is smaller 
than usual, and general borrowings from the Federal Reserve Bank 
are below normal. The recent rediscount rate reduction to 4 per 
cent. has had but little effect on rates to individual borrowers or on 
the general demand, but it has stimulated slightly loans to member 
banks. 

Dallas.—Local bank clearings last week increased $3,000,000 over 
the total of the previous week, but were about $15,000,000 under 
those of the corresponding week of 1929. The Federal Reserve Bank 
ratio is 65.8, compared with 66.1 per cent. for the same date last year. 
Demand for commercial paper is slow. Rates generally are unchanged, 
ranging from 414 to 4%4 per cent. 


In Western Sections 

Chicago.—Money was steady this week, with commercial paper 
ranging from 3% to 4% per cent. in an active market. Over-the- 
counter loans varied from 4% to 544 per cent., with the small loans 
higher. Brokers’ loans on collateral were 4% per cent., with cus- 
tomers’ loans on collateral 5 to 6 per cent. 

Cincinnati.—There was some increased activity in the money mar- 
ket during the week, but requirements for commercial and industrial 
purposes were not heavy, and funds were in an easy position. In 
some instances, loans to brokers have been arranged on a basis of 
5 per cent., with prime collateral, but the prevailing rate ranged 
from 51% to 6 per cent. for practically all classes of commercial 
paper. 

Cleveland.—Money is reported easy, with little change in the cur- 
rent demand, and no important fluctuation in rates of interest. The 
volume of debits to individual accounts in the local Reserve in- 
creased nearly $200,000,000 over those of the former week, which 
put the total about $40,000,000 ahead of that for the same week 
last year. The Federal Reserve note circulation declined $10,000,000 
in this district during the past week, and there was a decline of 
about half that amount in loans on securities. Little change was 
Teported in the various other items usually listed. 

Twin Cities (St. Paul-Minneapolis).—The demand for money was 
Tather light during the week. Rates for loans still range from 4% 
to 6 per cent. Commercial paper is quoted at 4 to 4% per cent. 
The last weekly statement of the Federal Reserve Bank of Min- 
heapolis shows an increase in bills discounted of $101,518, an increase 
in deposits of $2,304,374, and an increase in total reserves of $915,557. 

San Francisco.—Money continues plentiful for well-secured loans. 
Rates are slightly easier. Commercial houses not showing good 
returns must reduce rather than increase their borrowings. Collat- 
eral and speculative loans have increased considerably during the 
month. 





Seattle.—With retail merchants, collections @ontinue slow to fair, 
while with wholesalers they are almost uniformly fair, an improve- 
ment having been noted during the week. Instalment collections are 
a little easier to make than they were a few weeks ago, 


COLLECTION CONDITIONS 


In Eastern Districts 

Boston.—Collections continue to show a seasonal improvement. 
In the oil and tire trades, there has been considerable betterment 
during the week, but the average still is a little below that of last 
year. On the whole, collections generally are somewhat slower 
than they were at this time in 1929. 

Providence.—Local collections continue slow, considerable effort 
being required to get even a part of some of the overdue accounts. 

Hartford.—The bulk of the reports received during the current 
week showed that collections are slow and unsatisfactory, as a 
whole. 

Newark.—Collections, as a rule, are inclined to be slow, despite a 
slight improvement noted in some branches of the retail trade. 

Philadelphia.—General collections are said to be fair, although 
manufacturers of children’s dresses and blouses have considerable 
difficulty in collecting their accounts. In the rubber footwear trade, 
they also are quite slow. 

Pittsburgh.—While collections continue to average slow, a slight 
improvement was noted in some lines during the week. 

Buffalo. Although local collections showed a slight improvement 
during the week, they still are behind last year’s showing at this 
time, and generally are not better than fair. 


In South and Southwest 


St. Louis.—Retail collections have shown a further slight improve- 
ment, and wholesale remittances are better than they were earlier in 
the month. 

Kansas City.—In almost all quarters, collections remain somewhat 
slow, although there is a decided trend toward improvement. 

St. Joseph.—Some improvement is reported in payments, but 
numerous partial payments rendered the collection process expensive 
and laborious. 

Baltimore.—Local houses engaged in various lines of activity report 
the present collection status to be as follows: Nine good, twenty- 
three fair, and six slow. 

Richmond.—Although there was a slight improvement in collec- 
tions during the week, they are considered slow, as a whole. 

Louisville—On the whole, collections are satisfactory, although 
they still are slow in the cotton goods trade and in some quarters of 
the baking trade. Dealers in bakers’ supplies and equipment, how- 
ever, state that payments are normal. 





Jacksonville-—Local collections continue slow, in spite of isolated 
instances of improvement in some branches of the wholesale trade. 
Oklahoma City.—The majority of the reports received during the 
week show that collections remain slow, particularly in most branches 
of the retail trade. 
In Western Districts 

Chicago.—There was almost no improvement in local collections dur- 
ing the current week, the majority of the reports showing them to be 
slow. 

Cincinnati.—Delinquent accounts are numerous in most lines, and 
the trend toward improvement is of little consequence, taken as 
a whole. 

Cleveland.—As a whole, collections continue backward, and instal- 
ment dealers report considerable difficulty in keeping their accounts 
up to maturity. 

Detroit.—With the exception of a few lines which showed a sea- 
sonal betterment, local collections continue slow. 

Twin Cities (St. Paul-Minneapolis).—Local collections continue fair, 
a slight improvement being noted in several lines during the week, 

Omaha.—Remittances continue to be tardy, but there is an un- 
mistakable evidence of improvement in many of the reports received 
from rural districts. 

Wichita.—There has been a slight improvement in collections, 
though they still cannot be classed as better than slow. 

Denver.—The collection situation for the Rocky Mountain region, 


* while showing a slight improvement for the week, is not better than 


fair. 

San Francisco.—Although they showed a slight improvement dur- 
ing the week, collections are slower than normal for this time of 
the year. 

Los Angeles.—In a few lines, collections reveal a bettérment, being 
classed as fair, while in others there continues to be considerable 
tardiness. 

Portiand.—Although there is considerable unevenness to collection 
reports, on the whole they are fair, and indicate some improvement 
over the condition obtaining a month ago. 
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STEEL OUTPUT RISES SLIGHTLY 


Production in Pittsburgh District Ranges 
from 75 to 80 Per Cent. 


TEEL finishing units in some directions have moderately 

increased working schedules, but operations are still 
closely related to current specifications, which, in the aggre- 
gate, have not greatly enlarged in recent weeks. Tin plate 
mills are operating at 90 per cent. and one or two other de- 
partments at slightly better than the average, with ingot 
output in the Pittsburgh district between 75 and 80 per cent. 
In the Mahoning Valley, activity averages around 70 per 
cent. of capacity. Railroad car shops are taking some ad- 
ditional orders, but the volume of buying by transportation 
interests has not equaled preliminary estimates. Automobile 
manufacturing remains much behind last year’s record, al- 
though specifications for materials used in such production 
have increased. Structural steel figures for March were 
disappointing, orders placed amounting to only 62 per cent. 
of capacity, against 67 per cent. a year ago. Fabricators, 
however, are working at a fair rate on unfilled specifications. 

At the revised lower prices, the stabilization of quotations 
is being sought, most finished descriptions now representing 
a reduction of from $4 to $6 per ton from last year’s figures. 
Wire nails, at $2.20, Pittsburgh, are steadier and sheet prices 
are not any weaker, though concessions are available on 
automobile body materials. Strip steel has been moving a 
little better, particularly hot-rolled, and $1.70 and $1.80, 
Pittsburgh, seems to be holding on current business. Cold- 
finished steel bars are $2.10, Pittsburgh. Steel plates, shapes 
and bars are mainly $1.80, Pittsburgh. For merchant pipe, 
seasonal demands are now expanding, but are hardly up 
to normal. The pig iron market has not changed to any 
extent, running requirements aggregating a fair total, but 
foundry needs are still curtailed, radiator plants and sani- 
tary goods manufacturers taking much less than normal 
needs. Pig iron quotations are unrevised, while coke re- 
mains rather dull, spot furnace grades being sold at $2.50 
and $2.60, at oven. Not much activity is noted in scrap, 
heavy melting steel being quoted around $16, Pittsburgh. 





Other Iron and Steel Markets 


Buffalo._—_There was but little change this week in the volume of 
production of local steel mills. Orders are somewhat spasmodic, but 


mills are being kept fairly well employed at around 75 per cent. of 
production. The outlook is regarded as somewhat uncertain. 


Chicago.—An unchanged operating ratio of 95 per cent., and a 
slightly smaller volume of new business featured the local steel in- 


dustry this week. Specifications against old contracts are con- 
tinuing in good volume, particularly from railroad car shops. New 
equipment buying from the railroads, however, was rather dull, 


with recent awards involving 250 stock cars. One large mid-Western 
system is expected to announce a formal inquiry for 2,300 freight 
cars, however, while two others are expected to enter the car mar- 
ket soon. Sales of bars, shapes, and plates were termed about nor- 
mal, but were below those of earlier weeks in April. Sheet mill 
operations have been curtailed 10 per cent. to a 70 to 75 per cent. 


range due, in part, to unfavorable weather which has cut roofing 
demands sharply. Ruling prices in the local steel market were: 
Pig iron, $19.50; rail steel bars, $1.80 to $1.90; soft steel bars, 


$1.90 to $2; and shapes and plates, $1.90 to $2. 





Cotton Spinning Activity Lower 

OTTON spinning in March showed a decline, compared with that 

of February and January, this year, and also from that of 
March, last year. On a single-shift basis, the Census Bureau re- 
ported, the average number of spindles were operated at 92.8 per 
cent. capacity, compared with 97.7 per cent. in February and 100.3 
per cent. in January, this year, and 109.3 per cent. in March, last 
year. 

Active spindle hours in March totaled 7,350,377,700, an average 
of 214 hours per spindle in place, compared with 7,091,585,449 and 
205 in February, this year, and 8,909,996,339 and 252 in March, 
last year. 

Spinning spindles in place March 31 totaled 34,317,498, of which 
28,898,464 were operated at some time during the month, compared 
with 35,305,908 and 31,103,998 in March, last year. 

The average number of spindles operated during March was 31,- 
836,355, compared with 33,742,793 in February, this year. 


DUN’S REVIEW 








April 26, 1930 


DOMESTIC HIDES STILL STABLE 


Practically No Price Changes for Several Weeks 
—Concessions at River Plate 


PoOMESTIC packer hides held in price, and the market 

entered its ninth week of no alterations. Thus far this 
week, however, large buyers, who practically ever since the 
first of the year absorbed hides at steady prices, are not re- . 
ported to have operated. Tanners refuse to consider any 
advances. 

Country hides continue to be talked much stronger in 
Chicago than in the East. Chicago and Minneapolis report 
sales of extremes up to 12%c. and of buffs as high as 10%e.,, 
whereas Boston tanners’ bids are 4c. less. 

Following Easter, activity developed in River Plate frigo- 
rifico steers. United States tanners took quantities at a 
further reduction, down to $33.75 gold basis, equivalent to 
around 14%c., c. & f. sight credit per pound. Many consider 
the frigorificos proportionately lower than Chicago butt 
brands, Colorados, etc., although demand right along has 
favored domestic packer branded steers and cows over native 
selections, except heavy native cows. Common varieties of 
Latin-American dry hides are very dull. 

Domestic calfskins continue to sell, with prices maintained. 
Packers in the West sold in a clearance way at 18c., and 
some St. Paul’s alone brought 19c. Chicago city’s keep well 
sold up and the heavier end now commands the premiun, 
10 to 15 pounds bringing 17c. and 8 to 10’s, 16%c. New 
York city’s are salable at last prices of up to $1.90 for 7 to 9 
and $2.50 for 9 to 12-pound weights, but a former demand 
for 5 to 7’s has been curtailed. New York kips are cleaned 
up; in the West, packers last brought 17c. for natives. City’s 
are quoted nominal around 15%%c., but some mixed city’s and 
small packers, less than a carload, sold at 16c. 


Improvement in Leather Trade 


T is known that buyers have exercised options on different lots of 

leather, and some of the New York sole leather jobbers lately vis- 
ited the Philadelphia and Boston markets to contract for amounts 
that early last week they were in no hurry to consider. Some of the 
New York shoe factories are doing somewhat more business. 

Sole leather conditions look more encouraging, as noted above. 
The feeling is that tanners will show a tendency to become firmer 
in their views, but all sorts of prices have ruled and producers nam- 
ing the most attractive rates have secured the bulk of the business. 
One special tannage of backs is reported to be bringing a good basis 
in the New York market, and some buyers there paid as high as 5lec. 
for this particular brand in No. 2 selection. 

Offal has been generally quiet, but is expected to show more 
activity, owing to the better feeling prevailing. A sale was recently 
reported in New York of three car loads of frigorifico and Texas 
steer hide shoulders with heads on at 25c. Sellers figure this price 
about equal to 28%c. for the same shoulder with heads off. Some 
steer hide bellies averaging around 6 pounds for medium and 6% 
pounds for heavy are reported to have sold at 21c. 

Upper leathers are doing better. Some Boston advices note busi- 
ness in colored kid improving; in New York, trade is fair. In both 
markets, black continues to dominate. Stitchdown manufacturers 
in the metrdpolis continue to pick up cheap patent leather. 





More Demand for Footwear.-—--rhere are reported in- 
stances of footwear manufacturers receiving more orders, chiefly 
confined to metropolitan producers of women’s high-grade turns. 
Some of those makers have taken contracts sufficient to insure cut- 
ting from three to four weeks, but business, in general, has been 
slack. Largest producers in the country are said to carry mer- 
chandise which they are anxious to move, and an important recent 
development was a price reduction by one concern, lowering prices 
from 5c. to 65c. per pair, although very few lines more than 15c. 
The extreme drop of 65c. was in only one line of men’s high laced, 
termed hunting boot. Stitchdown manufacturers in New York are 
busy, the main demand being for low-priced shoes. 





A standard grade of raw silk was quoted at $4.25 a pound this 
week, or on a basis of 1,100 yen in Japan markets. Those are the 
lowest prices touched, with one exception, in fifteen years. 

Rayon producers have lowered output of many of their coarse sizes, 
and are devoting more time to the production of finer denier and 
multifilament yarns, for which the market is still fairly good. 
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TEXTILE OUTPUT STILL LOWER 


Further Mill Curtailment Reported—Easter 
Retail Trade Best of Year 


ETAIL trade in the larger stores of the country is re- 

ported as having been the best of the year, the Easter 
garment buying being quite active. Demand continues light 
in primary markets, with most of the purchasing confined to 
nearby-delivery goods and small lots. Quotations are low 
and irregular in many lines, but buyers lack confidence, and 
only in exceptional cases are they induced to take advantage 
of prices that are in many instances below the cost of re- 
placement. 

In many divisions, there has been a further falling off in 
production, and in some cases arrangements are reported as 
being made to restrict the output very considerably during 
the Summer. Raw silk prices have again reached the low 
point of the year, but manufacturers are not yet convinced 
that the lowest levels have been touched. Business in silk 
merchandise has not come up to expectations thus far this 
Spring. 

In cotton goods, the situation has developed to a point 
where some manufacturers and merchants in the gray goods 
section are said to be urging a shutdown of mills to average 
two months out of the next six. A few contracts have been 
made calling for cloth deliveries in the second quarter of 
the year that are stated to have been priced below the cost 
of production prevailing in three-fourths of the mills. 

Production is being more carefully regulated by rayon 
producers, while the wool goods industry has been showing 
little gain in the volume of new business. In some parts of 
the knit goods field, a somewhat better demand was reported 
for hosiery and lightweight underwear. Reports from Cal- 
cutta burlap markets stated that a proposition is under 
way there to cut production from a 60 to a 54-hour-week 
basis. 





Finished Goods Prices Irregular 


 ‘raamanonge for finished goods are very largely in favor of the 
buyer, and the pressure to sell has brought about considerable 
irregularity in prices. Sales of prints and percales have become 
smaller, and some of the lower-priced lines of printed wash fabrics 
have been sold at further reductions. The rayon mixtures and all- 
rayon crepes have been doing rather better than the medium-priced 
printed wash fabrics. In the higher-priced grades, fine organdies, 
piques, shantungs and sheer goods have been in better demand. 
Domestics are being bought in small lots for filling-in purposes. 

A fair volume of business has been booked for Fall on tricot and 
crepe broadcloths and soft-finished materials for women’s coatings. 
New dress goods are being ordered in small volume. Considerable 
anxiety continues to be shown in securing early sample pieces of the 
wide variety of men’s wear offered for Fall. Clothing sales remain 
below normal, although many attractive values are available. The 
wool goods industry, as a whole, looks forward to a good Fall business, 
but spot and nearby trading is restricted. Production is being held 
down in the garment and clothing divisions, and fabric stocks are 
stated to be lower in first hands than for many years. 

In the silk industry, price cutting has resulted in the narrowing 
of profit opportunities on more than half the merchandise offered, 
and some of the larger mills are cutting down their production very 
drastically. Fine printed specialties are being bought moderately. 
The conditions in raw silk have brought about much uncertainty in 
manufacturing channels. 





Cotton Supply and Movement.—rrom the opening of the 
crop year on August 1 to April 18, according to statistics compiled 
by The Financial Chronicle, 13,678,702 bales of cotton came into 
Sight, against 14,420,273 bales last year. Takings by Northern spin- 
ners for the crop year to April 18 were 1,010,344 bales, compared 
with 1,121,164 bales last year. Last week’s exports to Great Britain 
and the Continent were 93,257 bales, against 100,426 bales last year. 
From the opening of the crop season on August 1 to April 18, such 
exports were 5,995,356 bales, against 6,975,603 bales during the cor- 
Tesponding period of last year. 





Some Southern manufacturers and selling agents for Southern 
stay goods mills are reported to have recommended that production be 
cut down 8344 per cent. from May to September, and it is said that 


agitation to bring about such a curtailment has become quite general. 
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COTTON OPTIONS TEND UPWARD 


After Early Decline, Strength Develops in 
May and July Positions 


ARLY depression in the local cotton market this week, 
upon the resumption of trading after the Easter holi- 
days, was followed by a well-defined trend toward improve- 
ment. The betterment which occurred on Wednesday and 
Thursday was more than sufficient to offset the losses dur- 
ing the first two days of the week, with net gains in the 
option list ranging from about 10 to 30 points. The best 
showing was made by the nearer positions, May and July 
leading the rise on what was considered a strong technical 
situation. There was large buying of those months, espe- 
cially of May, and the purchasing was eredited to shorts, 
spot houses and other interests. It was stated in some 
quarters that the advance seemed the more significant be- 
cause of the heavy May notices which were expected to be 
issued on Friday, some estimates of the total running as 
high as 200,000 bales. Previously, the nearby months had 
been sold in considerable volume, but the character of the 
trading changed decisively around midweek. On the other 
hand, the new crop options did not go far in the direction 
of higher prices, despite the continued drought in the South- 
west, with particular emphasis placed upon the lack of ade- 
quate rainfall in Texas. Elsewhere in the belt, however, 
conditions were regarded as being quite promising, in the 
main, and no bullish stimulation was derived from reports 
on cotton goods business. The gains shown in retail trading 
during the week immediately preceding Easter was a na- 
tural development, but distribution to consumers in the 
present week was impeded by abnormally low temperatures 
in different sections of the country. Recently-published 
statistics disclose a further sharp falling off in domestic 
mill takinggs of cotton, while the export figures reflected 
the reduced commitments by foreign spinners. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 


CULE eee CeCe Cre * 15.76 15.63 16.08 16.28 16.04 
MRR a 6 alu cidre eeidicelamaccetem 15.92 1580 16.22 16.33 16.13 
WINS 5.0 v0: 8 Salerdccioetv es waees ..-. 15.15 15.10 15.45 15.44 15.10 
CNN? 5 oy ois cuca dans ..e- 15.26 15.23 15.55 15.54 15.22 
pO SA Ree re ee --es 15.36 16.80 15.56 ..... 15.00 


SPOT COTTON PRICES 


Fri. Sat. Mon. Tues. Wed. Thurs. 

Apr. 18 Apr. 19 Apr. 21 Apr. 22 Apr. 23 Apr. 24 
New Orleans, cents..... ie 3 ie 15.33 15.21 15.61 15.76 
New York, cents........ aha See 16.00 15.85. 16.30 16.50 
Savannah, cents........ eee eats 15.03 14.89 15.33 15.53 
Galveston, cents........ Lees oaee cial 15.60 16.00 16.10 
Memphis, cents......... rrr ues 14.50 14.40 14.85 14.85 
Norfolk, cents.......... wees Kqsid 15.25 15.13 15.56 15.75 
Augusta, cents.......... pate eae 14.75 14.75 15.13 15.06 
, ae See aes aereie ee 15.50 15.90 15.90 
Little Rock, cents....... mus pees 14.50 14.30 14.72 14.92 
es. BAIR, COMER. . 005 ec os eas are 15.25 15.00 14.85 15.35 
ee eS ava ee Guide 14.90, 15.40 15.60 


*Holiday 





Betterment in Wool Trade 


- permans was an increase in the demand for wools at Boston during 

the week, particularly for the grades suitable for the woolen 
trade. Business also improved in domestic grease wools, but im- 
portant orders from the mills still await better conditions in the 
goods markets. Demand for worsted wools is quiet, with quotations 
unchanged from those ruling at the close of last week. The market 
is rather unsettled on 56s and 48s, 50s domestic wools. Some small 
sales have been closed at slightly lower figures than were quoted 
recently. A fair quantity of seedy and burry wools of these grades 
is being sold, but the demand is slow on the clear free wools. The 
receipts of domestic wools at Boston during the week ended April 
19, amounted to 411,500 pounds, as compared with 2,476,100 pounds 
during the previous week. 

Conditions in the wool business at Philadelphia seem somewhat 
brighter and prices are steadier than they have been for some weeks. 
Some of the mills have bought quite extensively, evidently feeling 
that it was the proper time to cover their anticipated requirements. 
Manufacturers and topmakers showed a slight interest on 538-60s 
and finer grades of French combing territory and domestic fleece 
wools. Numerous bids, slightly lower than quotatiors, have been 
rejected by the dealers on wools of these types, and only limited 
sales have been closed. Some fine staple greasy pulled wools, suitable 
for topmaking purposes, sold at prices slightly below recent quo- 
tations. 
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GRAIN PRICE TENDENCY LOWER 


Export Demand Gives Brief Rally to Wheat, but 
Improved Crop Outlook Abroad Upsets Gain 


WitH the exception of a brisk rally on Wednesday, the 

course of grain prices during the week on the Chicago 
market was gradually lower. The net declines at the Thurs- 
day close were nearly 2c. lower on wheat, 1c. lower on corn, 
and oats off a fraction, in comparison with the quotations of 
the Saturday preceding. A temporary stabilizing influence 
was afforded on Tuesday and Wednesday when a heavy ex- 
port business was put through in American and Canadian 
cash wheat, sales being estimated at around 4,000,000 bushels. 
This movement was almost simultaneous with the purchase 
of 6,000,000 bushels of cash wheat at Kansas City by the 
Grain Stabilization Corporation, which, it is understood, 
has been figuring on taking grain at other markets in the 
last few days. 

The steady selling of May wheat proved an unsettling in- 
fluence Monday, along with reports of a greatly improved 
German wheat crop, in comparison with that of iast year, 
and the combination more than offset the uncertain domestic 
weather outlook. Wheat was off a major fraction for prac- 
tically all deliveries at the close, and recorded a further loss 
of %c. to 1%c. the next day, although prices were up from 
their lows on Farm Board buying and short covering. The 
late strength was carried over to Wednesday for an advance 
of 1%c. to 2%c. on better export sales and crop reports tell- 
ing of further deterioration in the Southewest. 

The market turned soft again Thursday in nervous trad- 
ing, but the declines in wheat were held to a cent or less. 
Official estimates indicate little prospect of wheat in the 
United States at the end of the crop year being much smaller 
than the 245,000,000 bushels on hand July 1, 1929. The 
world’s total, however, probably will be around 120,000,000 
bushels under the 600,000,000 bushels estimated. 

Corn broke badly Monday, but scored fractional gains the 
next day, in the face of weakness in the other grains. Later 
movement seesawed. Wet weather early in the week halted 
field work in the “belt,” while shipping demand improved 
steadily. Planting of corn has made good progress in Kan- 
sas, and some fields already are up in the Emporia district. 
Some buying resulted from the improvement in the Eastern 
shipment demand, sales being 251,000 bushels on Tuesday. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 139,594,000, off 3,925,000; corn, 
23,641,000, up 261,000; oats, 16,724,000, off 715,000; rye, 
18,978,000, off 26,000; and barley, 7,088,000, off 206,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee a 1.05% 1.04% 1.03% 1.04%, 1.03% 1.03% 
Oo en 1.06% 1.06% 1.05% 1.06% 1.06 1.043, 
Beptember .....cc ese 1.09% 1.09% 1.08% 1.10 1.09% 1.07% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fii. 
Sia vibasesecucse’ 83% 81 81% 82% 81% 81 
Sarre 84% 82% 83 84 835g 82% 
September .........+- 85% 8314 83% 84% 8456 83% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
EGS TGt awk ee ases 42% 42% 42 42% 42% 41% 
EE? Aaiaeio aa enw owelses 43% 4314 42% 431% 43 42% 
September .......+-.. 42% 41% 41% 42% 424% 41% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs, Fri. 

ee ee re 611% 605% 6056 63 3% 62% 61% 

TR Ae Sa 67% 67% 67 68% 68 665% 
September ........... 72 715 71% 725% 12% 71 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 











———Wheat——_,, Flour, ———Corn——, 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports Exports Receipts Exports 
x 
$994,000 157,000 12,000 1,032,000 ee Tay 
701,000 576,000 2,000 LS eee 
636,000 285,000 24,000 eee tee 
607,000 429,000 17,000 526,000 _—...... . «, 
610,000 108,000 6,000 505,000 8s... vse, 
BO on cmon oe 8,548,000 1,555,000 61,000 3,450,000 ~—s......... 
Last year...... 3,675,000 1,150,000 148,000 3,064,000 374,000 


* Holiday. ¢ Two days. 
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VARIABLE STOCK PRICE TRENDS 
Advances and Declines Alternate, with General 
List Comparatively Little Changed 


GTOCK prices are swinging about currently in an irregular 

way, with advances and declines on alternate days off- 
setting each other to a great extent. The trading volume also 
varies markedly, although a rather large total is maintained 
on the average. Thus, the turnover in the sessions of the 
present week was much in excess of 4,000,000 shares in every 
full period, while in the midweek session an aggregate of 
more than 5,500,000 shares was reached. Stocks, as a whole 
continue to manifest more sensitiveness to general reports 
of business and agriculture than ‘was the case last year, and 
some connection apparently existed between a sharp drop 
in wheat prices on Monday and an equally pronounced decline 
in stocks on the same day. The most favorable performance 
of the stock market occurred on Wednesday, when favorable 
railroad car-loading statistics and steel trade advices were 
issued. Public interest in the market seemingly is in- 
creasing. 

Group movements of shares were more definitely outlined 
this week than in former sessions, with the trends mixed, 
Coppers and motors were under pressure much of the time, 
the first-named group sagging on the basis of the reduction in 
the price of the metal and rumors of additional cuts. More- 
over, one of the important producers of copper lowered its 
dividend rate this week. Motor.stocks were off on the ap- 
pearance of some first-quarter earnings reports of more un- 
favorable aspects than had been generally anticipated. 
Individual leaders such as Steel common, American Tele- 
phone, Allied Chemical and International Harvester also 
were weak at times. A strong buying movement developed, 
on the other hand, in oil shares, and this group gave tone 
to the general market on Wednesday. Not only were develop- 
ments within the industry considered hopeful, but there were 
renewed rumors of special distributions of the enormous 
surplus funds of important companies. Special developments 
in General Foods accounted for a marked rise in these shares, 
while other stocks that advanced included Case Threshing, 
Radio, Eastman Kodak and Worthington Pump. 

Bond prices reflected a more active interest in fixed-income 
issues this week. After steady sagging during the previous 
month, some improvement took place in prime issues, partly 
on the basis of the irregular performance of stocks and partly 
because of a sharp curtailment of new offerings in the last 
week or two. The basic factor of money rates remains very 
favorable for bonds, and some investment buying was at- 
tracted for this reason. The chief element in trading, how- 
ever, has become the speculative bonds with convertible and 
other share privilege features. Transactions in such issues 
take up from a quarter to a half of the total bond trading 
in current sessions. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Railroad ...... 113.84 *.... 111.21 111.07 111.08 110.94 110.79 
Industrial ..... 195.58 197.76 197.82 197.71 197.61 197.56 
Gas & Traction 163.10 169.80 168.30 171.27 171.20 173.16 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 








Week Ending 7—Stocks——-Sha o—Bonds———_\ 
Apr. 25, 1930 This Week Last Year This Week Last Year 
oy a a ee ier Fs keene 1,292,310 © os Sp alae $4,771,000 
a REE Oe ae 4,491,600 3,568,990 $12,765,000 8,667,000 
IY i556 Stn ed bc0°0 9 4,589,000 4,131,930 11,557,000 9,407,000 
Welinesday ....sscccccs 5,568,600 4,068,200 10,281,000 7,994,000 
pT RAP ee eke 5,232,700 3,338,090 11,358,000 8,293,000 
| eR SRY Sate & eae 4,721,200 4,006,200 Nsswadie ne 8,893,000 
Co eee EE ae 24,603,100 20,405,720 §$.......... $48,025,000 
*Holiday 





The American International Corporation’s net assets increased more 
than $8,000,000 during the quarter ended March 31, according to 
an announcement made by the president of the company, at the an- 
nual meeting of stockholders. The total net assets applicable to the 
common stock on December 31, 1929, amounted to $36,571,818, equiv- 
alent to $35.86 a share on the 1,019,757 shares of common stock 
outstanding at that time. The increase of $8,000,000 during the 
first quarter thus added approximately $8 to the net asset value of 
the common stock. 
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CANADIAN FAILURES BY BRANCHES OF BUSINESS 
FIRST QUARTER 








1930 1929 1928 
Manufacturers No. Lisniiites No. Liabilities No. Liabilities 
fron & Yount tes... 7 = 1,271/725 5 828,173 5 $160,460 
Woolens. Carpets, &¢. +i *"36'566 «3 Sb6diG 
Gotton, Hosiery. ers 26 747,754 35 643,898 32 861,901 
Limber & Corbinery 33 491,966 33 556,031 25 456,026 
Gothing ves & Furs 10 157,336 4 26,826 5 259,148 
Hatsicals & Drugs.. 3 22,000 3 82,500 5 68,600 
Paints & Olle ig 6 a 833004 76,603 '5 “69,650 
Printing. tkers.;-. = 114,088,560 «= 9 «=—:145,706 = 10 109,057 
Milling & vmoes, &c. 20 505,890 8 191,367 6 464,000 
Vaquors’ and ‘Tobacco 6 114,172 3 303,800 3 67,699 
Glass & Barth’ware. 6 61,558 2 23,429 2 14,600 
All Other....+.eee. 57 1,495,485 43 1,957,626 54 2,081,668 
Total Mfg....++- 185 $9,006,883 164 $4,555,851 156 $4,735,049 
Traders . fs 
; 59 $645,067 59 $578,742 388 $378,064 
General Storete.. 111 536,457 125 611,484 106 642,777 
Groceries ‘ataurants 48 457,911 27 220,273 24 . 282,143 
Hotele*and Tobacco ,9 . 29,461 (7 102,798 9 70,658 
Kaveng & Furnish’g 79 1,016,726 74 684,985 54 | 646,578 
Clotjoods & Carpets 53 546,322 46 1,366,734 54 6,820,409 
Shoes, Rub. & Trunks 25 182,708 20 99,623 28 ‘366,440 
Furniture & Crockery 9 43,200 12 219,871 50,393 
Fware,Stov.& Tools 18 201,988 17 166,912 21 263,007 
Chemicals & Drugs.. 11 78,141 18 157,594 15 118,161 
Paints & Oils...... oe ecccce 2 15,550 1 590,932 
Jewelry & Clocks... 18 25,813 14 91,723 8 49,590 
Books and Papers.. 5 74,700 5 45,550 4 9,837 
Hats, Furs & Gloves 9 453,901 6 _ 125,358 9 733,631 
All Other.....e+e ». 88 978,952 72 1,010,036 49 557,122 











Total Trading.... 542 $5,371,847 499 $5,491,683 428 $11,529,737 
Other Commercial... 62 4,741,616 37 = 8,717,581 33 61,528,464 


Total ..ssecceee 789 $19,119,296 700 $18,765,115 617 $17,793,250 











Western Radio Trade Conditions 


CLEVELAND.—This district is not a large producing 
center of radios and radio supplies, but there are a number 
of concerns making various parts and accessories. These 
have been fairly busy throughout the Winter. This market 
is quite an extensive distribution center, and dealers report 
volume of sales very large in the earlier part of the Winter, 
but since the holidays there has been a material slowing 
down. The principal difficulty in the trade seems to be the 
sudden changes made in models, with the incidental require- 
ment of changing machinery and other equipment necessary 
for handling and installing the apparatus. 

A great deal of equipment has become obsolescent, and 
dealers are rather cautious about stocking up heavily, due to 
the anticipation that further sudden changes might take 
place. Prices of the newer models have held quite firm, but 
anything that looks obsolete has dropped to figures prac- 
tically forced by the buying public. The outlook, in general, 
seems favorable enough, but there are indications that the 
market has almost reached the saturation point. 


INDIANAPOLIS.—The conditions of the radio industry 
of late in this vicinity have not been favorable. There has 
been a-decrease in production of approximately 30 per cent., 
but there has been no marked change in prices, and an ad- 
vance is expected in some quarters. The outlook for the 
future appears to be more favorable, and it is now expected 
that demand will equal that of 1929, and even go in excess 
of it, in some instances. It is unlikely that there will be 
any shortage of supply, but it is not anticipated that there 
will be such an overproduction as in 1929, 


SAN FRANCISCO.—With the exception of a few leading 
makes, which are established and have maintained prices, 
business in this trade has been demoralized during the past 
two months. Many different makes have been thrown on 
the market at reduced prices, and still are a disturbing factor 
in the trade. One ambitious distributor is offering liberal 
trade-in allowances for old sets, which, in turn, are to be 
given to hospitals or institutions which heretofore have been 
unable to buy. The so-called “orphan” sets are expected to 
affect prices for some time, 





Pacific Northwest Paper Industry 


PORTLAND.—The growth of the paper-manufacturing 
industry in the Pacific Northwest has been rapid in late 
years, and more plants are being projected. The mills are 
making newsprint paper and wrapping papers chiefly, and 
have found an expanding market for their products. Whole- 
salers and other distributors report business fairly good, 
though the volume of sales is lighter than it was last Spring. 
In the first two months of this year trade was slow, but March 
and April business has shown considerable improvement and 
dealers believe the Summer months also will show a good 
turnover. Prices are firmer than at the beginning of the 
year, but no general advances are anticipated. 





Southern Grocery Trade Improves 


NEW ORLEANS.—The volume of grocery business in this 
district is fully up to that of 1929 for the same period, and 
compares favorably with the record for the same period of 
previous years. In fact, sales show a slight further increase 
in some items. As for the future, it is anticipated that dis- 
tribution will show a gradual increase during the balance of 
the year, as conditions seem to be improving throughout the 
entire South. Chain-store competition has, to some extent, 
hurt many of the independent retail grocers. 
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Canadian Trade 





N many sections of Canada, trade conditions 
never were better than at present. 
true particularly of Southwestern Alberta, the 
Peace River district of the same Province, 
and the Maritime Provinces. 


THE NECESSITY OF 
CREDIT INSURANCE 


q Credit insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
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goods is stronger than it was a year ago in 
most agricultural districts of Quebec and 
Northern Ontario, but in Saskatchewan the 
sales total for the year thus far shows a de- 
cline of about 25 per cent., when compared 
with the record of 1929 for the same period, 
according to dispatches to DUN’S REVIEW 
from branch offices of R. G. Dun & Co., lo- 
eated in the chief commercial and industrial 
centers of the Dominion. The Easter busi- 
ness was responsible for a gain in footwear 
sales and a larger demand for women’s wear, 
haberdashery and general clothing. 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Séc’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 








110 William Street, - NEW YORK 





four walls and is turned into accounts. 


q Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


qd You can't afford not to carry Credit 
Insurance. . 


Write us 


The American Credit-Indemnity Co. 


of New York 


100 Sth Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. FP. McFADDEN, President 
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IN 184]- 


The Mercantile Agency was founded 


EXCHANGE PLacgE, NEw York, IN 1841 
Where the first office of The Mercantile Agency was located 


More than three-quarters of a century has 
passed since the first credit report was written 
and placed in the hands of a subscriber of R. G. 
Dun & Co., for his information in determining 
the prudence of granting a customer credit. 
Since that day in August, 1841, millions of 
similar reports have been compiled and have 
daily guided the credit man in the adminis- 
tration of his office. 


The business of making available accurate 
and reliable credit information is today one of 
the most important functions conducted for the 
benefit and assistance vf the business men. 
Each business day sees thousands of dollars 
worth of merchandise shipped upon which no 
payment will ever be made, or upon which only 
a small fraction of the full amount will be 
collected. 


To neglect the simple precaution of having 
at your command the facilities of R. G. Dun 
& Co., is to court recurring cases of defaulted 
payments through lack of full information re- 
garding your customer’s financial responsibility. 
Even though some of your customers have been 
trading with you many years and their ante- 
cedents favorable it is wise to get a credit 
report at regular intervals, for time and con- 
ditions change many businesses. 


The cost of having at your command R. G. 
Dun & Co.’s Reference Book or Credit Reports 
is trifling compared with the service they render 
laily. Write our nearest branch office for full 
information or address your inquiry to 


R. G. DUN @& CO. 


The Mercantile Agency 


290 Broadway 


Dun Building 


New York City 


and in 256 other cities 




















